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good buyers of December Treasuries at yy per cent. and 
Januaries at § per cent. It is believed, however, that the 
banks partly missed last week’s tender, and holders have 
since not been euger to sell at the banks’ buying rates. 
On the other hand, while money is still comfortable, out- 
side money has stiffened up to 4 per cent., and were bill- 
brokers to add extensively to the number of bills on their 
books, money would quickly rise to } per cent. In fact, 
on Thursday, when one of the clearing banks was calling, 
3? per cent. had in some instances to be paid for loans. 
This suggests that when it comes to the point the banks 
will be able to buy bills at their own rate. Other discount 
rates have hardened during the past fortnight in sympathy 
with the Treasury bill rate. Three months’ bank bills 


are now quoted at }4-} per cent. and standstills at % per 
cent. upwards. 














Sept. 2),/Sept. 28,] Oct. 5,| Oct. 12.) Previous Rate 
1933. 1933. 1933. 1933. jand Date 
% % % % 1|% 

ee ee 2 2 2 24(June 30,'32) 
Banks’ Deposit Rate 4 4 * 4 j1 (May 12,32) 
Discount f Call ...... ~ + + 4 j1 (May 12,’32) 

Houses \ Notice } 3 } % |14(May 12,°32) 
Market rate (‘* hot” 

Treasury bills) ...... } w-4 5 § 
Market rate (3 months’ 

bank bills) ......... 3 & #-? |R-i 
Market rate (stand- 

still bills) ............ &-13 | 2-1} | 7-1? | +12 

* * * * 


The fact that the increase in the Treasury bill tender 
rate from } to § per cent. has been accompanied by an 
expansion in the volume of applications from about £60 
millions to just over £100 millions has prompted the 
suggestion that the higher rates are bringing in such num- 
bers of new applicants that it will prove difficult to keep 
the rate at its present level. As vet there is little evidence 
of this. So far as can be told, the banks are not being 
asked to tender by their customers, and this suggests that 
even though the Treasury bill rate is now above the Lon- 
don deposit rate, not much money is being turned over 
from bank deposits to bills. Again, now that outside 
money costs a full 4 per cent., the average cost of their 
loans to bill-brokers is about 15s. or 16s. per cent., so 
that they are under no incentive to take up fresh bills 
to hold themselves. There is, however, an obvious explana- 
tion of the increase in the volume of applications, namely, 
that both last week and the week before the market was 
uncertain as to how the tender would work out. In many 
cases, therefore, duplicate applications were lodged at 
different rates in the hope that one or other would prove 
successful, and this accounts for the swelling in the total. 
This has happened before on a number of occasions 
during recent years. 

* * * * 


The September returns of the nine English clearing 
banks record a fall of £8.9 millions in deposits, balanced 
by one of £8.6 millions in advances. The significance of 
the latter movement is discussed upon a subsequent 
page :— 














Sept. June, July, Aug., Sept. 
1932. 1933. 1983. 1933. 1933. 
eee —eEeE——————ee—e 

Oapital and reser ves.......... 122-8 123-3 123-3 123-3 123-3 

Acceptances, etc. ..........++ 714°8 97-4 107-9 105-5 105-7 
Deposits (including undi- 

vided profits, &c.) ........ | 1,826°6 1,939-0 1,934°8 1,927-3 1,919-4 

Total liabilities ......... 2,024-2 2,159°7 2,166-0 2,156°1 2,148°4 
Ooin, notes, balance at 
Bank, and cheques in 

260-4 248-1 248-5 253-6 

96:9 919 86-7 86-0 

550°3 560 4 569-7 570-1 

49:8 360 2 357-1 353-0 

60-8 7153 3 44°35 735°7 

141°5 152-1 149-8 150-0 





2156-1 | 2148-4 _ 

Cash has risen by £5.1 millions, but discounts are prac- 
tically unchanged, and there has been a fall of £4.1 mil- 
lions in investments. This suggests that for the moment 


2.159-7 | 2.166-0. 


the banks are preferring to accumulate cash instead of in- 
vesting their resources in Treasury bills and gilt-edged 
securities which only yield a meagre return. Furthermore, 
the attempt now being made by the banks to enforce 
higher discount rates means that they cannot buy Trea- 


| 


sury bills so freely, but it must be remembered that this 
change in policy occurred too recently to have had much 
effect upon the September averages. 

* * * n 


This week's Bank return records few changes of any 
significance. There is a seasonal reduction of £1.3 mil- 
lions in the note circulation, and an equivalent increase 
in the Reserve. Other deposits fell by £2.1 millions, a 
movement which neutralises the increase of the previous 
week. This disposes of the theory that preparations were 
beginning for the repayment of the second half of the 
French sterling credit, and probably what happened was 
that up to a week ago some customers of the Bank were 
preparing for dividend payments which have since been 
made. Public deposits have risen by £1.1 millions, and 
bankers’ deposits by £2.7 millions, the last now standing 
at £111.3 millions. The Proportion stands as high as 47.7 
per cent. 

* * * * 


This week has witnessed a strengthening of the dollar 
against both sterling and the gold currencies. In London 
the spot New York rate improved from $4.744 on October 
5th to $4.67 a week later, while the discount on three 
months’ dollars narrowed from 4} to 33 cents. Rumours 
of impending stabilisation, inspired by the war debt nego- 
tions and the general trend of American politics, were the 
main cause, but seasonal commercial purchases of dollars 
are hardly yet complete, while bears of dollars are rapidly 
coming to the view that it is wise to cover their positions. 
Spot sterling has been steady against the franc at either 
side of Frs. 79, but the discount on three months’ francs 
has widened from 5 to 10 centimes. The recovery in the 
dollar would normally have been accompanied by a rally 
in sterling against the franc, but it is possible that British 
holders of maturing French Treasury bills are replacing 
them by purchases of fresh bills. Such new purchases 
would have to be covered by a fresh purchase of spot 
francs and sale of forward francs, and this would explain 
the strength of the spot rate and the weakness of the for- 
ward rate. In Paris the leading gold currencies are at a 
slight premium against the French franc, so that the 
strength of the gold bloc is well maintained. 


* *x * * 


New York rates are unchanged. The official call rate 
is #} per cent., with outside money available at 4-3 
per cent. Brokers’ loans were returned at $790 mil- 
lions on October 5th, compared with $806 millions the 
week before and $825 millions on September 21st. This 
decline is thought to indicate that stocks have lately been 
passing into stronger hands. The rate for prime commer- 
cial paper remains at 1}-1} per cent., while 90-day 
bankers’ acceptances are still quoted at %-} per cent. and 
six months’ acceptances at 3-3 per cent. Gold exports 
for the week ended October 4th amounted to $13.3 mil- 
lions of earmarked gold to France and $475,000 to 
Sngland. The shipment of a further $6.7 millions of ear- 
marked gold to France was announced on October 11th. 


* * * * 


On the London Stock Exchange, gilt-edged securities 
were quiet. Home rails lost ground on a disappointing 
batch of traffic figures. Industrial shares were active, 
speculative interest being mainly concentrated on de- 
pressed industries, like coal, steel and shipping, whose 
shares had lagged in the preceding rise, or on groups like 
newspaper shares which had previously been marked down 
for special reasons. Mining counters were much less 
active than in recent weeks, though Kaffirs enjoyed inter- 
mittent rallies on bear closing. New York remained un- 
decided, the public continuing to hold aloof. Paris and 


Berlin opened dull and listless, but improved as the week 
progressed. 





BANKING SUPPLEMENT 
With this week’s issue of the ‘ Economist,’ we publish our 
Autumn Banking Supplement, containing among other features, 


a discussion of the present British banki ition, and revi 
of banking conditions througho a Lagu py "United 


ut the Empi nd in the United 
States, Egypt and South emcee. — 
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THE DAY FOR DECISION. 


TEN years ago, in its issue of October 18, 1928, the 
Economist anxiously discussed whether it were still 
possible for Germany to be ‘‘ clutched back from the 
brink of chaos ’’ and her break-up averted. The French 
were in occupation of the Ruhr, and the mark was quoted 
at 20,000,000,000 to the £—the exchange rate having 
been a beggarly 2,000,000,000 to the £ seven days before 
—while in its foreign columns there was a record of active 
discussion in America as to the possibility of a reparation 
settlement under which Germany should be let off with a 
payment of say £1,250 millions. Meanwhile, Mr Bruce 
was fluttering the dovecotes in London by suggesting 
that Australia should have preferential treatment for her 
wheat and meat in the British market on the ground 
that countries like Australia could not go on much longer 
producing agricultural products at a loss for the benefit 
of town dwellers, and that sooner or later the system 
would break down. 

Ten long years in this age of hustle seem almost a life- 
time; yet, in October, 1933, we are still wrestling with 
the self-same problems bequeathed to us by the war. 
True, the form in which the questions are posed is some- 
what changed. French troops evacuated German territory 
tive years before the date laid down in the Treaty of Ver- 
sailles—but only to retire behind a line of fortresses im- 
measurably stronger than the fortified frontier of 1914. 
Reparations have been reduced step by step until they 
almost ceased to exist at Lausanne; but this very week 
Sir Frederick Leith-Ross is engaged in one more effort 
to lay the ghost of this troublesome War Debt question. 
German currency stands officially at par with gold—but 
only by withholding part of the payment due to foreign 
commercial creditors—while the world is hourly waiting 
to hear whether the currency of the richest of the nations 
is to be further inflated or not. Mr Bruce’s problem is still 
unsolved; for, though he has got his preferences, short- 
sighted policy has brought about such a disproportion in 
the world’s production that abundance knocking at the 
door of closed markets is the central cause of the world’s 
economic crisis. And the net result of all this procras- 
tination and delay in facing up to vital issues is that, 
instead of the threat of chaos in Germany alone, we are 
face to face with the danger of political disintegration and 
confusion throughout Europe. 

The record of ten years is thus a dismal commentary 
upon the ability of statesmen to resolve the problems 
bequeathed by Versailles. Nor can any country escape 
its share of blame for the blindness and timidity which 
have postponed decision so often that events are now 
threatening to decide in their own blind way. What are 
the prospects even now of shaking ourselves free from 
the fate that has dogged the footsteps of statesmanship 
and paralysed goodwill in the past decade? In spite of 
blundering and ineptitude, any survey of the world’s 
economic situation reveals forces that are operating to 
restore some measure of prosperity. The urge to produce 
and to consume is at work all the time, and as the wreck- 
age of the great depression is cleared away some sort of 
balance is being restored—at a very low level it is true, 
but on a basis from which economic activity can once 
more resume a forward movement. These forces are 
hampered by the uncertain outlook in America, and pro- 
gress will be slow until the sky is clearer in that direction; 
but the influence that would most effectively bar recovery 
would be a failure to grasp the political nettle. It is, thus, 
at Geneva that we must seek the key. 

Since we last wrote, there has been little sign of getting 
nearer to agreement on disarmament; on the contrary, the 
communication of Germany’s views to the other principal 
powers has created a feeling of pessimism in the chancel- 
leries. On the question of the period of probation it is 
possible that France might be persuaded to agree to some 
reduction of the proposed four years—or at all events to 
make a beginning with the reorganisation of her army on 
a lower scale—and she would of course agree to stop any 


further production of the weapons to be prohibited here- 
after. But on two points she is adamant. The first is 
that she will not destroy her military material now before 
she is satisfied that the control system is working 
effectively; the second is that she will not agree to Ger- 
many’s producing sample weapons of the ‘‘ banned ”’ 
class, on the ground that if production starts it will be 
almost impossible to ensure that production is limited to 
the ‘‘ tokens.’’ Indeed, M. Daladier pertinently asks why 
Germany requires to manufacture these sample weapons 
at all if they are only to be destroyed again before they 
have hardly been turned out of the workshops. It can 
with equal pertinence be replied that if France and the 
other powers fail in their part of the disarmament deal, 
Germany wii! once more have been imposed upon to the 
extent of four years’ delay. but this, after all, is on 
each side a question of confidence in the other’s good 
faith. Herr Rosenberg has said that he believes the 
people of France wish for peace; but many Germans in a 
position to influence public opinion have been speaking 
in tones which constitute the gravest danger of creating 
a psychology of war, and in the circumstances it is not 
surprising that France should wish to put to the test of 
experience a system of international control which is 
entirely new to the world. In this attitude the French 
have the sympathy of America and Great Britain, who are 
also at one with her in holding that the rearmament of 
Germany must at all costs be prevented. Indeed, perhaps 
the most significant event of the week is the revelation of 
the opinion held in Washington that Germany’s re- 
armament without the concurrence of the powers would 
be a breach of the German-American Treaty of 1921. 

It is clear that if England and America take this line it 
is absolutely incumbent upon them to insist that the Dis- 
armament Convention, to which this preliminary phase 
is leading up, shall be a satisfactory one and a definite 
commitment in which their own good faith as well as that 
of France will be involved. It is to this end that the work 
at Geneva in the immediate future must be devoted. 
There must be no doubts and uncertainties, for if the 
considered views of the rest of the world are to be pre- 
sented to Germany in a friendly but firm way, the pro- 
gramme must be quite clearly defined. If that is done 
we must not assume that Germany will block the only 
plan which can ensure her political and economic future. 

But if it should fail and Germany take the great risk 
of counting upon dissension between other countries, the 
Conference must still go on; for it is unthinkable that 
after so much effort to attain a state of world solidarity 
for the maintenance of peace France and Germany should 
be left alone face to face with nothing but the prospect 
of a new race in armaments as the prelude to another 
war. A withdrawal of Germany from the Disarmament 
Conference would compel countries like Great Britain, 
America and Italy to assume a grave additional respon- 
sibility. If the chief nations of the world are still deter- 
mined to devise a system which will free us from the 
constant menace of competitive armaments, we must 
be prepared to guarantee that war shall not break out 
between France and Germany without enlisting the sup- 
port of the whole civilised world against the aggressor. 
This will involve us all in obligations from which our isola- 
tionists would wish to release us; but Mr Baldwin was 
right when he indicated that the alternative is one which 
no country could afford to contemplate. 

Decision cannot be postponed for ever. The time has 
passed when a clear issue could be avoided by formule. 
We must not be too quick to assume that Germany is 
unwilling to join in the organisation of peace. But it is 
the duty—and the interest—of Great Britain to make it 
clear that, if peace cannot be attained through co-opera- 
tion and disarmament, she will not flinch from taking her 
share in the only alternative method then available, the 
coercion of the aggressor. If Germany and the world are 
once clearly faced with this alternative, we have no doubt 
that the counsels of reason will prevail. 
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TORIES IN CONCLAVE. 


Tue Conservative Party Conference at Birmingham last 
week proved on the whole a surprisingly mild affair. A 
little fire-eating on Imperial Defence (less apoplectic than 
might have been expected) in the absence of the Defence 
Ministers ; one more pitched battle on India in which the 
diehards received a decisive trouncing; and a singularly 
statesmanlike speech from Mr Baldwin which made the 
disarmament resolution passed by the Conference look a 
little mean—these were the principal events in a rather 
humdrum programme. 

The first day was chiefly taken up with slum clearance 
and Imperial defence. Sir Hilton Young announced the 
provisional estimates of the Government’s slum clear- 
ance “‘ drive.’’ Estimating the total programme from the 


figures already received, he mentioned a total of 210,000 


houses in five years and a capital cost of about £95,000,000. 
Taken by itself this figure certainly looks very impressive 
when it is compared with the clearance rate during the 


past ten years of something in the neighbourhood of 2,000 


houses a year. But it assumes a somewhat different 
aspect when it is considered in relation to the Govern- 
ment’s housing policy as a whole. 


housing accommodation in the country to a decent level. 
And the additional needs of the next decade must be 
placed in the neighbourhood of 700,000. Although, there- 
fore, the Government’s slum clearance to the tune of 
210,000 houses in five years may do away with the worst 
of the slums, it will only succeed in really solving the 
total housing problem, i.e., slums plus overcrowding, if 
private enterprise succeeds meanwhile in securing an 
ample supply of Class C houses. For if the private builder 
is unable or unwilling to supply this need, the abolition of 
the Wheatley subsidy may indeed stimulate local authori- 
ties to demolish the worst areas, but all the time the 
process of slum building will quietly be going on, and at 
the end of the period the country will merely be faced 
with new slums not quite so bad perhaps as the old, but 
still a social menace of the first order. 


In the absence of the three Service Ministers the Con- 
ference recorded ‘‘ its grave anxiety in regard to the in- 
adequacy of the provisions made for Imperial Defence.’’ 
This challenge was temporarily ignored by Government 
spokesmen, and it was left to Mr Baldwin to handle at the 
conclusion of the Conference. Mr Baldwin, without refer- 
ring directly to the resolution, proceeded quietly to de- 
molish the premises upon which it was founded. He did 
not attempt to deny that this country was disarmed to a 
level which would be dangerously low in a world of com- 
petitive armaments: he merely pointed out the real impli- 
cations of this obvious fact, which he invited the Confer- 
ence to think out clearly, namely, the vital necessity of 
negotiating a disarmament convention, in face of the only 
possible alternative. Having demonstrated  conclu- 
sively the futility of the ery ‘‘ Cut loose from Europe,’’ 
he emphasised the disasters involved in rearmament, 
which would bring the world back psychologically to 
1914. He also diagnosed correctly enough the under- 
lying motive chiefly responsible for war, namely, fear, 
and his solemn reaffirmation that this country in- 
tended to honour the signature given to the Locarno 
Treaty was no doubt intended to reassure French public 
opinion, as was also his plain hint to Germany that if 
exorbitant and untimely demands on her part were to 
prevent the negotiation of a disarmament convention, she 
would have no friend in the civilised world. But his clear- 
sighted recognition of the disease seemed to stop short of 
the only possible remedy, namely, a collective guarantee 
of peace backed if necessary by physical sanctions, which 
must go farther than the obligation of Locarno to which 
this country is in fact already committed. 


In spite of desperate efforts on the part of the India 
Defence League, the “‘ diehard ’’ attack on the White 
Paper proved a fiasco. Lord Wolmer moved and Lord 







For, according to a 
recent estimate, there are still something of the order of 
1,000,000 new houses needed to bring up the standard of 


Hartington seconded the following motion, which was 
designed to disguise as far as possible the challenge to 
the Government's policy :—‘‘ That this conference records 
its confidence in the National Government, but would 
respectfully represent to the Joint Select Committee of 
Parliament for their consideration the apprehension that 
it feels in regard to the proposals in the White Paper con- 
cerning finance, defence. police, the welfare of the Indian 
peoples, and trade discrimination in India.’’ This motion 
was defeated by 737 votes to 344 in favour of an amend- 
ment moved by Sir Thomas White congratulating the 
Government on its success in maintaining law and order 
in India, approving the caution with which the Govern- 
ment is proceeding in framing its proposals for a new 
Constitution, and refusing to come to any final conclusion 
on the Government’s policy until the Joint Select Com- 
mittee now sitting has concluded its labours. This amend- 
ment was skilfully framed so as to detach votes from the 
extremist wing, and though it was successful in showing 
how comparatively small a portion of the Party is made 
up of irreconcilables, it left open the field for further 
conflicts, and the ‘‘ diehards ’’ may perhaps still live 
to fight another day. Mr Amery, who on this occasion 
supported the Government, expressed the opinion that 
the scheme suggested in the Simon Report was really 
impracticable with its elective majority at the Centre 
without responsibility, and Mr Chamberlain, who was 
perhaps a little bit inclined to crack the Party whip, after 
exposing the real challenge to the Government presented 
by the motion, endeavoured to reassure the Conference 
by affirming the adequacy of the safeguards proposed in 
the White Paper with regard to defence, the Services, 
and British commercial interests. He also hinted very 
pertinently that though the slogan of Lord Lloyd and 
his supporters was ‘* back to the Simon Report,’’ what 
they really wanted was something very much less, 
namely, an experimental provincial autonomy in one or 
two provinces. These proceedings at any rate showed 
plainly enough that it would be altogether premature to 
count on any serious split in the Conservative Party. 
Except on these two points of Imperial defence and 
India the ‘‘ diehards ’’ were very little in evidence. A 
motion was passed calling for a Select Committee to con- 
sider the possibility, in view of the unemployment among 
young men, of evolving a scheme of insurance to give 
increased pensions to all male workers of 65 and upwards 
on condition that they retired. Sir Arthur Steel-Mait- 
land’s motion calling for a reform of the Second Chamber 
in view of the declared policy of the Socialist Party was 
modified so as to delete its anti-Socialist bias—an in- 
teresting comment on the Labour Party’s discussion of 
the House of Lords at Hastings a few days earlier. It 
was hardly to be expected that in such a gathering Pro- 
tectionist feeling should not make itself felt, but it was 
less prominent than might have been expected. A resolu- 
tion was passed urging the Government to concentrate on 
inter-Imperial trade, and Mr Hannon even went so far 
as to say that ‘‘ there had been an overdose of Geneva 
during the last few years.’’ But a motion (which he 
seconded) demanding a tariff on imported meat was 
negatived in favour of a tightening up of the quota, after 
an appeal by Mr Elliot, who prophesied a rise in the 
price of British meat, though he rather ominously did not 
specify whether this rise was to affect only wholesale 
prices or whether retail prices were also included. 


The impression left by the Conference, though not very 
definite, is that the character of Conservative policy has, 
temporarily at any rate, been modified by the association 
of the Party with the Liberal and Labour elements in the 
National Government. Party slogans when uttered were to 
some extent transposed to a lower key than is usual in 
Party gatherings. How deep this modification is likely to 
prove is another matter, which will depend to a large 
extent on the success of the Labour Party in exorcising the 
bogey of dictatorship. Meanwhile it will be interesting to 
see what comment the electorate is going to make in the 
next few weeks on the two recent Party Conferences, for 
there are now six by-elections pending, which should 
provide an interesting working model of a_ general 
election. 
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A WORLD ECONOMIC SURVEY. 


Tne League of Nations has just published its second 
Survey of World Economic Conditions.* ‘The first Survey 
came from the same pen—that of Mr J. B. Condliffe— 
this time last year, when the first faltering steps towards 
international economic co-operation and away from the 
chaos of economic nationalism had been apparently taken 
at Lausanne and in America. High hopes were then 
being founded on measures which had been initiated in 
America—the country which still headed the list of gold- 
standard nations—and though the word “‘ reflation ’’ had 
a somewhat ominous sound to the gold countries of the 
Old World, not only the public but also, in a more re- 
strained manner and with many caveats, the author of the 
League’s first Survey thought that the first faint signs 
of dawning economic sanity and of the long-awaited 
“ recovery '’ could be discerned. 

In the event these hopes have been disappointed; the 
American Lucifer, that was the Star of the Morning, has 
fallen trom his golden Heaven, chaos has gone on, and 
another Survey has been written bringing the tale of 
economic confusion up to the end of July, 1933. This 
second Survey is an excellent production, which marshals 
with lucidity and dexterity a wealth of data upon most 
aspects of the world’s economic structure. It is impos- 
sible to summarise here the manifold conclusions to which 
such data give rise. One can only give the broad lines of 
the argument, and indicate some of the perspectives 
which are opened up. 

Let us begin where the first Survey left off. The 1932 
autumn revival in the security markets of America and 
England, coupled with a rise of wholesale prices and an 
increase in the value and volume of industrial production 
and of world trade, hesitated and then began to give way; 
and, despite a general lowering of interest rates conse- 
quent upon several considerable conversion operations in 
many centres in the second half of 1932, opportunities 
for the profitable use of capital failed to materialise. 
Over this period there had been fairly important reduc- 
tions in costs and a severe pruning of redundant enter- 
prise; bank deposits were slightly expanding in the middle 
of 1932, when the first Survey was completed; but the 
circulation of money and credit continued to decrease, 
and the 1932 autumn recovery suffered the fate of its 
predecessors. This setback was largely due to a worsen- 
ing of the world’s political situation and was intensified by 
banking difficulties in America which led to a financial 
crash of unparalleled dimensions, and a general exacerba- 
tion of the world’s trading and financial perplexities. 

In the present Survey foreign exchange and currency 
questions have inevitably assumed the greatest import- 
ance, for America’s abandonment of the gold standard 
introduced an element of uncertainty into the largest 
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economic unit in the world and produced widespread re- 
percussions elsewhere, the full significance of which 
cannot even yet be accurately gauged. This fresh dis- 
turbance in a world where monetary conditions are so 
liable to be violently disrupted by the wayward move- 
ments of the world’s short-term capital fund (estimated 
to amount to some £2,000 millions), has subjected 
international financial relations to the greatest strain. 
As this financial difficulty came at a time when demand 
was showing a very slight flicker of recovery, when agri- 
culturists were still faced with as large and in some 
cases even larger stocks than ever, and when the price of 
investment goods was still disproportionately high in com- 
parison with wholesale prices in general, it is not surprising 
that employers still hesitated to embark upon develop- 
ment, in spite of low interest rates, and that unemploy- 
ment continued to increase. Under these conditions of 
stagnant economic activity short-term credit has flown 
about the world seeking refuge from the vagaries of 
political winds. 

This currency instability emerged as a result of the 
previous depression; but it quickly became the cause of 
further trouble, for it was used as an excuse for new 
nationalistic measures of obstruction to what remained of 
world trade. Indeed, by the end of 1932 a fall of 50 per 
cent. in raw material prices as compared with 1929, in 
conjunction with a 25 per cent. reduction in the actual 
volume of goods exchanged, had reduced the total value 
of world trade to about one-third of its value three years 
previously. This phenomenon, which is the most signifi- 
cant symptom of the world depression, is ingeniously 
portrayed in the frontispiece to the present Survey 
entitled ‘‘ The Contracting Spiral of World Trade.’’ This 
diagram gives the impression of looking down a funnel 
the sides of which are rapidly contracting; the top outer 
rim represents the trade of the world in 1929, while the 
latest figure is only one-third of the way from the zero 
point at the bottom. 

So catastrophic a decline has involved, or has been 
accompanied by, a serious disequilibrium between various 
branches of world economy as a whole. Thus, as is clearly 
shown in the section on Prices, the greatest declines are in 
purely agricultural products, whereas basic metals and 
minerals, which are more susceptible of control, show a 
lesser reduction. This uneven fall means that the depres- 
sion has had a very varied impact upon the national 
finances and the debt situation, both internal and ex- 
ternal, of the countries concerned. Another disturbance 
has been created by the splitting up of the world markets 
—in the case of many important commodities—into 
discrete and unrelated fractions. Wheat prices, for 
example, in certain important countries are at a far higher 
level than in others owing to quotas and import duties— 
with the result that while wheat exporting countries and 
a few importers still form a single market, the quota- 
cum-duty countries form a series of separate markets in 
which the prices bear no relation to one another. 
Financial distortion of the economic situation has also 
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arisen from the apparent rigidity of overhead costs while 
raw material costs have been falling steadily. Thus, 
while the raw material price index is stated to have fallen 
from 100 in 1929 to 50 at the beginning of 1933, over- 
head costs are estimated only to have fallen from 100 to 
80, and seeing that they have to be spread over a reduced 
production their burden per unit of output has hardly 
fallen at all; this means that if prices of manufactures 
have had to come down, they have done so at the expense 
of profits or of reserves. 

As to other costs, Mr Condliffe, however, points out that 
whereas rates of wages have fallen in all countries 
between 1930 and 1933, *‘ real wages ’’ have risen almost 
everywhere, except in France, where they have been 
stable, and in Japan and Germany, where a slight reduc- 
tion is recorded. On the other hand, the dead weight of 
industrial debts contracted at pre-slump price levels 
has proved unyielding and has been little affected either 
by conversions or by liquidations. 

In spite of these difficulties, however, the statistical 
tables of the Survey give some ground for comfort. By 
the middle of this year there is no doubt that some 
measure of economic equilibrium had been restored, 
partly by the old-fashioned but effective method of scaling 
down all costs and indebtedness, and partly by the more 
modern if drastic and indiscriminate plan of currency de- 
preciation. This, however, represents a beginning only. 
Speaking broadly, redundancy of plant and the abundance 
of agricultural production continues, even though stocks 
have not advanced. There is yet little sign that the restric- 
tion of consumption by international commercial policy has 
substantially relaxed, and in consequence prices are once 
more on the downward trend. The Survey therefore ends 
upon a note of caution and doubt, for not only did the new 
setback begin to appear in certain countries in August of 
1933, but the final outcome of the great American experi- 
ment was still unknown and the uncertainty thus created 
was acting as a severe brake upon progress. 

Nevertheless, it is clear from the wealth of statistical 
tables covering production, prices, employment, trade 
balances, foreign trade, and banking, that the basic 
economic situation of the majority of agricultural or 
‘“‘ primary ’’ countries has greatly improved; that the 
economic pulse of Western industrial countries is beating 
faster and firmer; and that, as the Survey says, ‘‘ at the 
end of July, 1933, there was more confidence and greater 
economic activity in the world as a whole than at any 
9 since the financial panic began in the spring of 
1931.” 

What remains to be emphasised is the moral of the 
whole Survey: that different ad hoc remedies and 
solutions in various departments of the world economy 
may coincide to produce general amelioration, but that no 
lasting improvement can be expected in any nation until 
the shackles upon international trade are loosed, and 
until the insane anarchy of sauve qui peut gives place 
to sane co-operation, ensuring economic safety for all. Not 
the least hopeful note struck by the second Survey is that 
contained in the assurance that the nations are at last 
seised of the importance of this proposition, and that they 

‘e now readier to engage in the work of common 
economic restoration than even at the outset of the year 
1933 and before the Economic Conference. The transla- 
tion of their readiness from the sphere of expression to 
that of action remains to be accomplished. 





BANKING AND THE DEPRESSION. 


Our half-yearly Banking Supplement published with 
the present issue contains a great deal of information 
regarding the banking situation in many countries. But, 
in view of the important rdle which the banking system 
plays as a help or a hindrance in depression or prosperity, 
the question which the man in the street asks himself is 
why the banking organisation in different countries has 
fared so differently during the present crisis. The answer 
is, of course, to be sought in the structure and methods 
of functioning of various systems; and though it would 
take far too great a space here to describe these systems 
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| in detail, it is worth while to recall some leading features 
| which explain the banking experience of recent years. 

If the traditions of British banking had to be summed 
up in a sentence, it would be that the interests of the 
depositor come first. British bankers always take the 

view that they are dealing with other people’s money, and 
| it is a cardinal rule not only that no risky venture should 
be embarked upon, but that no loan should be made for 
more than a limited period, which is measured in months, 
Bankers say deliberately that it is not their duty to pro- 
vide their customers with long-term capital, nor are they 
willing to risk their customers’ money in the stock 
markets. On the other hand, British bankers have for 
years been willing to engage in the short-term financing 
of international trade. The bill on London, drawn against 
the shipment of goods from one part of the world to 
another, is the characteristic asset of a British bank, while 
a London bank is always ready to accept deposits from 
or open credits for a foreign bank. 

American banking practice is entirely different. In the 
first place the United States is a continent and not a 
country, it was settled in piecemeal fashion, and is subject 
partly to Federal law and partly to the varying laws of its 
component States. From the banking aspect, it does not 
form a single unit, for it is divided into twelve Federal 
Reserve Districts, while there is no central cheque- 
clearing system for the whole continent. It is these 
geographical and political facts which have precluded the 
establishment of large nation-wide branch-banking units, 
as exist here, and instead have placed its banking in the 
hands of innumerable small independent units of all sorts 
and descriptions. The inevitable result has been that 
each unit bank is to a large extent dependent upon local 
business conditions, is subject to local influence, and is 
controlled and staffed by local personnel. 

Other relevant factors are, firstly, the American in- 
grained love of speculation, itself a characteristic of all 
young pioneer nations; and, secondly, the absence of a 
wide and active bill market, due to the relatively unim- 
portant part played by international trade in American 
economy, and to the financing of internal trade by other 
means. This inevitably drew the American banks into 
close contact with the stock market. America’s 
relative financial isolation from the rest of the world has 
had another serious consequence, for when after the war 
America began to take a share in foreign investment, she 
had no experience behind her, and as a result lent far too 
much in far too rash and precipitate a manner. 

One third point may be added. Whereas in England 
banking is governed by the unwritten law of banking prac- 
tice, American banks have to comply with the complex 
provisions of numerous State and Federal laws. The 
weakness of this is that it tempts bankers to conform to 
the letter and not to the spirit of the law. 

Continental banking provides yet another contrast. The 
use of the cheque as a medium of exchange is far less 
developed in European countries than here or in the 
United States, and so bank deposits represent more a 
reserve of wealth than money in active circulation. This 
means that liquidity is not quite the important factor that 
it is for British and American banks, and so the habit 
developed of Continental banks locking up their funds in 
industrial investments and participations to a greater 
extent and for a longer time than would be thought wise by 
British bankers. Again, Continental money markets are 
far less developed than the London market, with the result 
that Continental banks have learned to regard London 
as providing both a centre for the deposit of their surplus 
liquid funds and as a source from which they can borrow 
to finance their customers’ international operations. 

We come now to the varying reactions of the crisis upon 
these different banking systems. The crisis found the 
British internal banking system thoroughly liquid and 
sound, but it also found British bankers with an open 
position, both debit and credit, vis-a-vis other countries. 
The trouble was that they were unable to realise or call 
in many of their foreign assets or credit balances, while 
their foreign banking and other customers promptly called 
in the money held by them in London. Nor can foreign 
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banks be blamed for calling in their London balances. 
Confidence everywhere was lacking, and they needed to 
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strengthen their own cash resources. Again, at that time 
the British Budget was believed to be unbalanced, and it 
was known that many of London’s foreign assets were 
temporarily unreliable; and so the very stability of sterling 
was thought to be at stake. 

The British crisis, therefore, was an external crisis. 
The foreign assets which became frozen, and also the 
foreign deposits, were so insignificant a proportion of the 
total assets of the British banks that at no time was their 
solvency threatened, and at no time did they forfeit in 
the slightest degree the confidence of their British 
customers. On the other hand, the withdrawal of foreign 
balances from London was far larger than could be met 
out of our gold reserves or transferred in a few short 
weeks over the exchanges, and this was the immediate 
cause of our suspension of the gold standard. 

Since then we have regained the confidence of the world 
and much of this money which was withdrawn in a panic 
in the late summer of 1931 has returned to us. At the 
same time, home trade remains at a low ebb, while inter- 
national trade has to a large extent disappeared. The 
banks, therefore, are unable to employ their resources in 
their normal way. Their advances have fallen to a record 
low level, while commercial bills have largely disappeared 
from their portfolios. Instead, they have had _ to 
take up British Government securities, and to compete 
with the market for Treasury bills. This has helped to 
force down the long-term rate of interest and has driven 
discount rates down practically to zero. The result is that 
bank profits and dividends have suffered, while liquidity 
has been increased far more than is necessary. 

In the United States the crisis was internal, and was 
brought about by the collapse of trade, commodity prices, 
and stock market values. Time and again bank failures 
proved that the small unit bank had neither the know- 
ledge nor the ability to spread its risks, but that it 
stood or fell by the solvency of its immediate neighbours. 
Nor were the foreign investments of the American finan- 
cial system any assistance in the days of trouble, for 
American recklessness in her first essays in foreign invest- 
ment was quickly reflected in the fact that many of her 
foreign securities became unrealisable or wholly worthless. 

On the Continent the crisis was both external and 
internal. The practice of using bank deposits, even if 
as a rule they are relatively immobile, for the long-term 
financing of industry depends upon two conditions. The 
first is that industry itself remains solvent, and the second 
and consequential condition is that the banks keep the 
confidence of their customers. These conditions become all 
the more essential where in the field of external trade and 
short-term finance the banks have come to occupy a posi- 
tion intermediate between their banking creditors in 
London and their debtor customers at home. So long as 
confidence exists, the Continental banking system is prac- 
ticable, but if a breakdown occurs in any one place, it 
quickly spreads all along the line. This largely explains 
the widespread banking difficulties that spread over a 
large part of Europe during 1931 and subsequent years. 

This short survey suggests one comforting conclusion, 
namely, that whatever the shortcomings of the British 
banking system, it is, in fact, almost the only banking 
system of the world to have passed through these years of 
crisis with unimpaired strength. It may be conservative, 
cautious and even unenterprising, almost to a fault, and 
it may be that at times the fullest and most productive 
use has not been made of British credit. Yet with this 
record behind it, he would be a 
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rash man who would | 


advocate any change in our banking system or in those | 


entrusted with the duty of its ownership and operation. 





EFFERVESCENCE IN SPAIN. 


(BY A CORRESPONDENT.) 


A spice of irony was imparted to the proceedings of the 
Twenty-ninth Conference of the 
Union, which has been meeting in Madrid from October 
3rd-10th, by the fact that the Spanish Parliament was 
itself in a state of flux. This was not a mere Cabinet 
crisis such as is almost the rule in France on the occasion 
of any important conference: the organism of Europe’s 


Inter-Parliamentary | 


| 8rd, mutually excluding each other. 
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latest recruit to Parliamentary democracy is betraying un- 
mistakable signs of debility which have been X-rayed, so 
to speak, by this week’s crisis. 

It is an open secret that the President, Sefior Alcala 
Zamora, moved by the apprehensions 1 in many respectable 
bourgeois homes at the increasing power wielded by 
labour, provoked the break-up of the Republican- 
Socialist coalition, which under Sefor Azafa had 
governed for two years, on the whole with wisdom. 

A vigorous, not to say penicmnrgy: press campaign has 
for months been directed against Seior Azafia and his 
party (Republican Action) for their indulgence towards 
the Labour-Socialist class measures, and when first a 
number of municipal by-elections and then the election by 
professional and municipal groups to the newly- 
established Tribunal of Constitutional Guarantees showed 
a sharp right incline in public opinion, the President’s 
tacking strategy seemed to be entirely justified. The 
Azana Government, however, continued to have a large 
majority in the Cortes. That the President’s action 
might have had very serious consequences for the Parlia- 
mentary regime itself the events of the past few days 
have cle: irly shown. The actual dénouement of the 
crisis is generally satisfactory, with the formation of a 
Government of Republican concentration, excluding the 
Socialists but committed to maintaining all the legisla- 
tive achievements of these two years. But it was touch- 
and-go, and there are stormy days ahead. 

The rather pathetic appearance before the Cortes of 
Sefior Lerroux, with his makeshift Government of 
Radicals and representatives of various Republican groups 
collaborating on conditions, revealed the general distrust of 
this veteran politician, who is up to all the tricks of the 
political game as played in Spain before the Dictatorship 
but is entirely unfamiliar with modern problems and, in his 


| personal vanity, an easy prey to those who would like to put 


the clock back. There is considerable difference of opinion 
as to whether the Speaker, Sefor Besteiro, was constitu- 
tionally correct in allowing the no-confidence motion to 
be taken after the Governme nt had actually declared its 


resignation. But that Sefor Lerroux himse If had lost his 
| chance irrevocably was generally agreed. The Presi- 


dent’s task was, therefore, to procure a Government which 
could restore confidence in business circles by calling a 
halt to Labour-Socialist domination but which at the 
same time could command a majority in the present 


Cortes, the fruit of Republican-Socialist collaboration, in 
which the Socialists, with 110 members, are the largest 
single party. Alternatively, he could bring about a 


dissolution of the present Parliament, as demanded by 
all the moderate Republican sections, and set the stage 
for general elections within the statutory period of three 
months from the date of dissolution. The difficulty of 
this course the old (not only Spanish) custom of 
‘“ making the elections,’ which is the practice taken for 
granted on all sides and which constitutes a peculiar 
difficulty only to be. met by formation of an all-party 
Government, to see ‘‘ fair play.’’ Such a Cabinet seemed 
to be a practical impossibility, the Socialists and Radicals 
(Lerroux), especially after the debate of October 2nd and 
Hence the comings 
and goings of the last few days. Going outside the party 
leaders, the President enlisted the he Ip of Sefior Sanchez 
Roman, the eminent jurist, then of Sefior Manuel 
Pedregal—a man of no affiliations with the Republic at all, 


1S 





708 


THE ECONOMIST. 





[October 14, 1933. 





and finally of Dr. Gregorio Maraion—the famous specialist 
in glandular diseases who, though a staunch Republican, 
was known to stand deliberately aloof from politics. Not 
one of these was able to get a Government together, for 
the reason mentioned above. But their mediation has 
obviously been invaluable. In the end one of the ex- 
Ministers of the Azafia Government, Sefior Marcelino 
Domingo took upon himself to heal the complete breach 
between Sejfior Lerroux and Sefior Azajia, with the result 
that the President was able, on Saturday night, to entrust 
Sefior Martinez Barrios, second-in-command of Sefior 
Lerroux’ Radical Party and Minister of the Interior in 
the previous Government, with the task of forming a 
Republican concentration Government, including a repre- 
sentative of the Socialists. Since, however, the Socialist 
Party had placed on record an interpretation of Article 75 
f the Constitution (concerning the President’s duty to 
replace a defeated Minister), which had the effect of 
applying the veto to the whole Ministry and not only to 
the Premier, its leaders declined to occupy any seat in 


the new Government, although promising benevolent 
neutrality. The new Barrios Cabinet includes three 


Radicals and one or two representatives from each of 
the smaller Republican groups, and the Socialist position 
is comparable with the politique de soutien, with which 
French politics have made us so familiar. 

“* All’s well that ends well.’’ The question remained 
whether or not this Government would dissolve the 
present constituent Cortes and hold general elections. 
For reasons which are intelligible enough the President 
was loth to insist on a dissolution; he would have been 
very glad, however, if the Cortes had itself resigned its 
powers in order that an ordinary Parliament might re- 
place the constituent assembly. The Socialist and Left 
Republican parties were against a dissolution because, 
they said, it was necessary to complete the detailed 
application of the fundamental principles of the Consti- 
tution voted by the present Cortes. This would involve 
a Municipal law, Agrarian Reform, application of the 
laws excluding ecclesiastics from teaching in the 
schools, and other measures. Moreover, the Budget 
for 1934 had to be prepared before the beginning of 
the year. But Sefior Barrios’ new Cabinet seems to 
have justified its creation. In the event, as we know, 
President Zamora at last exercised his rights (which he 
can do only twice in six years) and the constituent Cortes 
were dissolved, despite the charges that the President 
was wrecking the constitution, and despite opposition 
from the Socialists. The new elections are to be held on 
November 19th, and it is expected that the confident 
drive of Conservatives against Socialists will result in a 
turn to the right. The new electoral law now comes into 
force for the first time, and the result of the elections— 
guarantees for the freedom of which, be it noted, Sefior 
Barrios has not been slow to provide—will provide Re- 
publican Spain with her first ordinary representative Par- 
liament elected by universal suffrage. A chapter, the 
chapter of the Republican National Assembly which had 
outlived its popular appeal, has closed. It remains to be 
seen whether Republican Spain is well founded on the 
popular will. 





THE LEIPZIG TRIAL. 
The Evidence Continued. 


Thursday, October 5th.—The examination of Herr Torgler was 
continued. A Reichstag attendant, he was told, had deposed to 
taking Van der Lubbe up in a lift on February 27th, though the 
attendant was not sure of the fact. Herr Torgler pointed out the 
various difficulties in the way of a man gaining entrance to the 
Reichstag dressed like Van ie Lubbe; there was a young Com- 
munist helper named Perll who resembled the Dutchman, and who 
was frequently with Herr Torgler in the building. The Assistant 
Public Prosecutor (Dr. Parisius) hereupon described this as a ‘‘ new 
version,’’ and asked if Herr Torgler claimed it was Per]ll and not 
Van der Lubbe with whom he had been sitting in an ante-room 
in the Reichstag. Dr. Sack, Torgler’s counsel, at once protested 
against the insinuation by the prosecution that this was a ‘‘ new 
version ’’; as defending counsel he pointed out, in photographs 


which the Judge examined, the resemblance between Van der Lubbe 
and Perll. 





[The photographs and the resemblance had been brought to Dr. 
Sack’s notice by Mr. Garfield Hays, the American legal member 
of the Foreign Inquiry Commission into the Reichstag fire. ] 

The Judge read various incriminating statements of witnesses, 
some anonymous, who were as yet unheard at the trial. In answer 
to one of these, whose author claimed to have seen Torgler and 
Dimitroff together in the Reichstag, Herr Torgler repeated with 
emphasis that he had never set eyes on Dimitroff until in the 
Leipzig Court; Dimitroff confirmed this. Confronted with a state- 
ment by a ‘‘ former Communist,’’ Kunzack, that Torgler had been 
present while he conducted experiments with explosives in a wood 
near Berlin, Herr Torgler denied any knowledge of the man or of 
such an occurrence. Another statement by Kunzack, that in Dissel- 
dorf in 1925 at a Communist meeting, Van der Lubbe had agreed to 
organise terrorist measures from Holland, was then read by the 
Judge; Van der Lubbe denied knowledge of Kunzack, and said he 
had not been in Diisseldorf before 1933. Herr Torgler asked leave 
to point out that Van der Lubbe would then have been only 15 or 
16; but the Judge attached great weight to the fact that Van der 
Lubbe had been a member of the ‘‘ Communist Youth.”’ 

Another statement by one, Grote, that ‘‘ he had been told by ”’ 
one, Kempner, that Kempner had carried inflammable material 
into the Reichstag and given it to ‘‘a tall dark man, said to be 
Popoff,’’ was stoutly denied by Popoff, who said he had never heard 
of either informant. Grote’s testimony, further, stated that 
Kempner had told him that the plans for incendiarism were dis- 
cussed in the Karl Liebknecht House on February 24th, and that 
Torgler or Koenen and Popoft had been present. Herr Torgler 
in reply said the whole thing was fantastic. ‘‘ Besides, the Karl 
Liebknecht House was occupied by the police on February 23rd.” 
Prosecuting counsel rose and said that Grote, when confronted with 
this fact, had opined that ‘‘the conference might have been 
earlier.”’ 


Friday, October 6th.—Dimitroff was now examined. Dimitroff 
declared that a pamphlet alleged to have been found in his rooms 
was not his, that he had never seen it, that it was not among the 
documents produced at the first examination, and that it had been 
subsequently introduced. He went on to impugn the validity of the 
protocol of the preliminary examination by Dr. Vogt, which was 
now being used. The presiding Judge hereupon affirmed the prin- 
ciple that on no account could suspicion be cast on police or other 
officials in a German court. ‘‘ You may, of course, defend yourself, 
but it is out of the question that you conveniently lead your evidence 
to casting suspicion upon officials.’’ [Dimitroff was not, allowed 
to put questions to police witnesses.] Dimitroff, questioned as to 
a book in which was found a map with the Reichstag and Palace 
marked with crosses, and the Dutch Legation underlined, admitted 
possessing both such a book and map, but he had never marked the 
map, and Van der Lubbe, when called, declared he had never seen 
the map and had not made the marks. Asked if the book were the 
same as that found in his room, Dimitroff replied : ‘* I cannot say. 
I can undertake no guarantee for the police.’’ (Laughter.) 

Confronted with incriminating pieces of paper said to have been 
found in his brief-case, he disowned some, and he alleged that 
one was ‘‘a police fake.’” The Judge: ‘‘ You would not excite 
yourself so if the matter did not really concern you. Your excite- 
ment is best proof there is something wrong.’’ Dimitroff: ‘‘ I was 
disgusted at being accused in this way.’’ Dimitroff’s notebook 
was then examined, and certain telephone numbers were cited which 
might have been reversed telephone numbers of Communists. 
Dimitroff : ‘‘ Only I can read these numbers, because they are in 
cipher. It shows the enormous measure of incompetence and lack of 
understanding of the police that they did not: realise this at once.” 
Thereupon the presiding Judge stood up and said: ‘‘ Our cup 1s 
full.”’ The Bench retired, and on its return ordered the removal of 
Dimitroff for ‘‘ slandering officials.’ Dimitroff left, murmuring 
** Monstrous ! ”’ 

Popoff, examined as to certain large sums, said they had been 
remitted to him from Paris for Bulgarian political refugees. 

{To-day a protest was made to the Supreme Court by Mr. Garfield 
Hays and the four foreign lawyers endeavouring to assist in the 
defence of the Bulgarians, requesting that Dimitroff should be 
allowed to.say what he liked about officials which might be neces- 
sary to his case. ] 


Saturday, October 7th.—Dimitroff reappeared in Court for ex- 
amination. He apologised to the Court and disclaimed any intention 
of insulting officials, but claimed the right of defence and demanded 
that every question be objectively handled. 

Dimitroff protested that he had never entered the telephone number 
of a certain German Communist in his notebook. He took the book, 
examined it closely, then said: ‘It is not my handwriting. It is 
not even very well done.’’ Then, with a polite gesture to the two 
police witnesses, he said: ‘‘ You should learn to make figures.” 
(Loud laughter.) He challenged the prosecution to produce one 
single document which could validate their assertion that he was 
concerned with German politics. 

Taneff, when asked if he had belonged to the Communist ‘‘ Red 
Aid ’’ organisation, asked : ‘‘ When?’”’ The Judge: ‘‘ In January, 
1931.’ Taneff: ‘‘I set foot in Germany for the first time on 
February 24, 1931.” 

A waiter, Hellmer by name, had testified to seeing Van der 
Lubbe with all the Bulgarians in his restaurant, and upon his testi- 
mony the three Bulgarians had been arrested. When this deposi- 
tion was read Dimitroff suggested that the person with the Bul- 
garians might have been a well-known Austrian author, Rossner. 
The Public Prosecutor said they had been unable to find Rossner. 

Popoff and Taneff then gave a detailed explicit account of their 
movements on the night of the fire, when they had been together 
in a cinema and in various cafés. Popoff complained that the 
magistrate who had conducted the preliminary examination, Dr. 
Vogt [see the report for September 27th and October 4th] had re- 
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fused to corroborate his, Popoff’s, account by recourse to the wit- 
nesses named; also that Dr. Vogt had tried to induce Popoff to 
waver in his story by pretending that Taneff had confessed to not 
being with Popoff that day; and that Dr. Vogt had not checked the 
story at once by available witnesses. ‘Taneff corroborated the story, 
and the interpreter confirmed that Taneff had correctly identified 
the cinema which Popoff had mentioned, apart from Popoff. 
Dimitroff said that he was in Munich that day. 

(‘This ended the Leipzig sitting of the Court. It re-assembled in 


the Reichstag Budget Committee Room on Tuesday morning, 
October 10th] 


Tuesday, October 10th.—The next stage of the trial, now con- 
tinued in the Reichstag building, opened under the blaze of search- 
lights and with numbers of sound-film cameras. The first witnesses 
were examined, being those who first saw the fire on February 27th. 

Floeter, a student, said he heard a noise of breaking aii at 
9.05 or 9.08 p.m., and saw one man, and one man only, with a 
blazing torch on the balcony outside the restaurant of the Reichstag. 
He informed a police officer and went home; the officer, however, 
is unidentified. Police-Sergeant Buwer, who said he was the only 
officer on duty on those sides of the building, did not recognise 
Floeter, nor Floeter him; and their accounts did not coincide. 
Thaler, a typesetter, also deposed to having seen the same thing at 
the same time, but emphatically asserted that he ‘‘ had the im- 
pression ’’ there were two men, though he said there was no sign 
of fire. Floeter, then recalled, asked Thaler if the word ‘‘ impres- 
sion ’’ meant what Thaler saw or only what he thought he saw. 
Thaler and Sergeant Buwer had then seen lights moving behind the 
frosted windows on the ground floor, and Buwer had fired a shot. 

At this point Van der Lubbe’s counsel, Dr. Seiffert, requested 
that the chief points in this vital evidence should be put to his 
client again, as the latter had taken little heed of it. Van der 
Lubbe, in a worse physical condition than ever before, and in a 
state of collapse and complete apathy, was practically lifted to the 
Bench. Asked if the foregoing testimony was approximately 
correct, he answered, after the usual pause, with an almost in- 
audible ‘‘ Yes.’’ His counsel asked him, in the interest of his co- 
defendants, to say if he had had accomplices and who they were. 
The Judge: ‘‘ Did you fire the Reichstag alone? ’’ Dimitroff : 
** Impossible! ’’ Van der Lubbe: ‘‘ Yes.’’ While Van der Lubbe 
was being led back to the dock Dimitroff made angry gesticulations. 
Dr. Sack, counsel for Herr Torgler, then jumped up and declared 
to the Judge that Dimitroff’s exclamations, when “‘ juristically for- 
muiated,’’ asserted that Van der Lubbe was a lunatic and “‘ the 
misused tool of others.’’ Dr. Sack therefore invited the Public 
Prosecutor to intervene. No one took any action; and it was un- 
certain whether Dr. Sack had meant that proceedings should be 
taken against Dimitroff, or whether Van der Lubbe’s mental state 
should be at last fully examined. 


Wednesday, October 11th.—Dimitroff was again in conflict with 
the Presiding Judge, Dr. Biinger. When the latter called to-day’s 
witnesses Dimitroff rose and asked leave to put a question. He was 
told that this was no time to put a question, but persisted; where- 
upon the Bench retired, and on their reassembling, suspended him 
from the proceedings, as before, but this time indefinitely. It 
appears that Dimitroff contended that as he also appeared as 
counsel for his own defence, he ought to be allowed to put questions 
at all times, like the other counsel. The officially-appointed counsel 
of the three Bulgarians, Dr. Teichert, by whom Dimitroff refuses 
to be represented, again made no move. 

Police Lieutenant Lateit was examined. At 9.15 on the night 
of the fire a young man gave him the alarm at his station at the 
Brandenburger Tor. He called out the watch and drove at once 
to the Reichstag, arriving not later than 9.17. At about 9.20 or 
9.22 he and a Reichstag official penetrated into the central session 
chamber, where they found burning cushions and curtains, and at 
the far end a wall of flame. The Lieutenant later learned of Van 
der Lubbe’s arrest, visited him at the station, and asked him if 
certain articles of clothing belonged to him; he also asked if Van 
der Lubbe had fired the Reichstag, receiving the answer, ‘‘ Yes.’’ 
When asked why he did it, he replied, ‘‘ Nothing.’”” The Lieu- 
tenant had the impression he was dealing with a madman. 

The Public Prosecutor asked Lateit if he had seen evidences of 
much inflammable material, such as had been described in the 
Press. Lateit said the officials had searched everywhere and saw 
nothing except a few yards of some charred cloth. 

Dr. Wagner, a fire inspector, was of opinion that one man could 
not possibly have broken so many windows, and crawled in and out 
of them, ~and then rushed about in so short a space of time. 
{The witnesses examined yesterday, above, had mentioned 9.05 or 
9.08 p.m. as the time they saw Van der Lubbe on the balcony, which 
would have left him only about six minutes to have accomplished 
the performance before the fire was first seen.] Lieutenant Lateit 
went on to say that, though naked to the waist, Van der Lubbe had 
no scratch on him. ‘The Lieutenant also said that he had seen none 
of the Nazi Storm Troops which were alleged to have ‘‘ sprung 
from nowhere.” 

Dr, Lepsius, an expert witness (studying the potential effects of 
incendiary bombs on large stone buildings for the German Air 
Defence League) was next called. He had inspected the Reichstag 
the day after the fire. ‘Though called as an expert on fire and its 
effects, he was allowed to state that ‘‘ Communist ideas had cer- 
tainly underlain Van der Lubbe’s crime.’’ He had little to say 
about the possibility of setting massive woodwork and furniture 
alight. 

The removal of Dimitroff to-day left Herr Torgler the only 
defendant able to follow the proceedings, as Taneff and Popoff have 
not sufficient German, and the proceedings are hardly ever trans- 
lated to them, while Van der Lubbe still appeared to be in a coma. 
He refused to say if his answer, ‘* Can't say,’’ to the Judge’s 
question (on Dr. Sack’s initiative) whether the evidence were correct 
or not meant ‘‘ Can’t say” or ‘‘ Won't say.” 
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The Court adjourned till the night of October 12, when, if Van 
der Lubbe consents, he will have to reconstruct his actions in the 
Reichstag ; otherwise an official will do so. Dr. Teichert’s plea that 
Dimitroft should be present in his own interest was refused by 
the Court. 


‘To-day the five foreign lawyers who are observing the trial issued 


a strong protest to the President of the Supreme Court against the 


conduct of the trial, which, it says, is inimical to the interests of 
defence of the three Bulgarians, and especially of Dimitroff, who 
has never agreed to his ‘‘ official ’’ counsel. It concludes by saying 
that conviction of the three Bulgarians after such procedure will 
render it impossible to make the world believe in the objectivity 


of the Court or the impartiality of German justice. 





NOTES OF THE WEEK. 


American Doubts——.—Another week has passed with- 
out that definite declaration of President Roosevelt's cur- 
rency policy which was so confidently predicted a fort- 
night ago. Indeed, the passage of time seems to show 
that the ‘‘ sound money ’’ party have been exaggerating 
the extent to which the President’s mind is following the 
course of their ideas. He is evidently of the opinion that 
the continued recession in business activity is not yet 
sufficient reason for abandoning the present line of policy 
and immediately facing the alternative of turning back to 

‘sound money "’ or pressing ahead without reserve with 
inflation of the currency. At the same time, however, 
this recession has assumed ominous dimensions—as re- 
ference to our Table of American Commodity Prices on 
page 745 will show. The extent of the decline in these 
prices from their high level last July is already of the 
order of at least 25 per cent. For the moment, the triple 
policy of N.R.A., the expansion of bank credit and public 
works is to be reinforced and speeded up rather than with- 
drawn, and uncertainty as to the ultimate effects of this 
policy upon the external and internal value of the dollar 
is consequently to be prolonged for some weeks, or 
months. In the sphere of the National Recovery Admini- 
stration, the President has attempted to resolve the 
lengthy and bloody labour conflict in the coal mines of 
Western Pennsylvania by forcing the ‘‘ captive mines ’ 
(those owned by steel or railroad corporations) into the 
ambit of the coal code, with its corollaries of unionisation 
and collective bargaining. The crucial stage of the whole 
experiment has been begun with the “ greatest buying 
campaign in history,’’ having as its slogan ‘* Buy now, 
and keep on buying.’’ The course of retail sales—a vital 
point for the theory underlying N.R.A.—has been dis- 
appointing in recent weeks, and unless this campaign can 
greatly increase purchases, there is a grave risk that in- 
dustry will be left saddled with higher costs without the 
benefit of a greater aggregate demand for its products. 





710 


The liberation of frozen bank deposits is also receiving 
attention, and the formation of a corporation, financed by 
the Reconstruction Finance Corporation (that is, by the 
Treasury), to take over the frozen assets of closed banks, 
is reported to be imminent. This corporation is to be 
headed by Mr Henry Bruere, who is also, it is reported, to 
become “‘ generalissimo of all federal credit agencies.’’ 
The efficacy of such an agency will clearly depend upon 
the valuation which is placed upon the assets taken over. 
If they are valued at their face value, the new corpora- 
tion will be the means of the public’s shouldering the 
banking losses of the past decade. If, on the other hand, 
they are taken over at a fair, or even an optimistic, assess- 
ment of their present worth, many of the banks will be 
openly insolvent. Finally, every effort is being made to 
accelerate the actual disbursement of funds in connection 
with the public works programme. 


and the Debts!—Meanwhile, the war debt negotia- 
tions have got under way in Washington. The best com- 
ment on the attitude which has apparently been taken by 
the British negotiators is that of Sir Ronald Lindsay him- 
self, who is reported to have said: ‘* We are coming with 
no particularly new ideas. We have to face this awful 
business each December and June. I am always hope- 
ful.’’ The preliminary exposition of the British view, at 
any rate, has covered familiar ground: the political origin 
of the debt, its use for purposes of destruction, the com- 
paratively onerous terms accorded Great Britain, the 
radical change in world conditions since the settlement. 
More interest attaches to the American reply, but for in- 
dications of its tenour we have only rumours, which are 
declared, ‘‘ on the highest authority,’’ to be ‘‘ a hundred 
per cent. wrong.” The most that can be said is that there 
has been very little evidence either of a desire on 
America’s part to stand stiffly on her formal rights as in 
the past or of a willingness to close the account with a 
sum small enough to satisfy British ideas of what would 
be reasonable. There is a modicum of evidence that this 
time a final agreement will be accomplished; but for the 
present the discussions appear confined to the sphere of 
debating the proportions of that ‘‘ final capital sum.’’ 


The Six By-elections.—There are six by-elections pend- 
ing during the next few weeks in different parts of the 
country. They provide a general election in miniature 
which ought to throw considerable light on the feeling of 
the country about the National Government. Much water 
has flowed under the bridges since the panic election of 
November, 1931, and it will be interesting to see how far 
the electorate has begun to think of the possibility of an 
alternative to the present administration. Of the vacant 
seats two, Harborough and Rutland-and-Stamford, both 
held at the last election by Conservatives, are in the 
shires; two, East Fulham and Rusholme (Manchester), 
also Conservative seats, represent large cities; and two, 
Skipton (Conservative) and Kilmarnock (National Liberal), 
represent in the main smaller manufacturing towns and 
“light ’’ agriculture. East Fulham will be a straight 
fight between Conservatives and Labour, as the Liberals 
have decided not to run a candidate. Kilmarnock, on the 
other hand, may prove a very complicated business. The 
Central Liberal Council is supporting Mr Kenneth 
Lindsay, who stands as National Labour. The Labour 
Party and the I.J..P., it is understood, will also each run 
a candidate, and the electorate will also apparently enjoy 
the unusual diversion of a candidate representing the two 
Scottish Nationalist Parties. At Skipton, which was a 
straight fight in 1931 be “tween Conservatives and Labour, 
won with Liberal support by the late Mr Roy Bird by a 
large majority, there will be four candidates. The Liberal 
Party has invited Mr P. C. Denby as its candidate, Mr 
Richards is standing in the Conservative interest; there 
will also be a Labour candidate and a Communist as well. 
At Rusholme there are at present only two prospective 
candidates, a Conservative and a Labour candidate; the 
Liberals have not yet decided whether they will contest 
the seat. The same applies also to the two shire consti- 
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tuencies. The situation in several of these constituencies 
illustrates most instructively the defects of our present 
electoral system by which in so many cases the member 
returned to Parliament actually represents only a 
minority, and sometimes even a comparatively small 
minority, of the voters. 


The Week in Austria.—-Following the demand of some 
of the Heimwehr leaders for concentration camps and 
martial law, the speech of Chancellor Dollfuss last Sunday 
at Mariazell, to the effect that he did not wish to revenge 
himself for the unsuccessful attempt on his life and that 
at least for the time being no resort to martial law was 
contemplated, has at last cleared the air in Austria. In 
Vienna the Government measures have ensured a peaceful 
beginning to the winter and have prevented the outbreak 
of a strike in the gasworks and power stations of the muni- 
cipality. The danger, however, has not yet passed, for 
the Social-Democrat rulers of Vienna seem to be mar- 
shalling all their forces for an attack on the Government. 
It is hard to see what they can gain by this, unless it is 
an act of desperation. Despite the economic depression, 
wages and salaries of the municipal employees have been 
only slightly reduced, and the municipality is still insist- 
ing on maintaining its taxes, most of which were always 
aimed at destroying private enterprise and fall particu- 
larly hardly upon business and industry at the present 
time. The inflammatory speeches made in Switzerland 
by Austrian Socialist leaders have further aggravated the 
situation. In the battle with the trade unions on one 

hand and the National-Socialists on the other the figure 
of Vice-Chancellor Fey is rapidly coming to the fore- 
ground. In the war he suddenly became a national hero 
by his successful defence of the Karst Plateau against the 
Italians, which, carried out against the orders of his 
superiors, gained him the highest Austrian military 
honour of the Order of Maria-Theresa. He has now 
risen, in the space of a few months, from the compara- 
tively insignificant post of Commander of the Austrian 
Police and Gendarmerie to the Vice-Chancellorship in 
the Dollfuss Cabinet. Quiet, steady and _ intensely 
patriotic, this co-founder of the Heimwehr movement, 
though less prominent in the public eye than Starhem- 
berg, has consistently fought against Hitlerism and for 
the independence of Austria. To-day he is almost solely 
responsible for the administrative side of the anti-Nazi 
fight, and the present comparative eclipse of the Nazis is 
due in no small measure to him. At the moment the 
Government is still striving to arrive at a compromise 
with the municipality and the trade unions, but 
there is no doubt that in the last resort the Govern- 
ment will have to take decisive measures in order to 
save its economic programme. On its constructive 
side this programme now largely depends upon the suc- 
cess of the internal loan and the progress of the timber 
negotiations. Under the leadership of Major Fey, Nazi 
propaganda has now been counteracted in Vienna, where 
further improvement depends upon increasing the entrepot 
trade, for which purpose a number of measures are already 
under discussion. In the western provinces, which are 
entirely dependent upon cattle, tourists and timber, the 
Government’s efforts are now concentrated upon the 
tourists and timber; for the cattle trade began to dwindle 
long before the advent of the Hitler Government. On the 
whole, the new Dollfuss Administration appears to have 
given Austria a greater measure of consolidation, and to 
promise a greater measure of stability, than she has 
enjoved for many months past. 


Rumblings in the Far East.—News from the Far East 
this week is more than discouraging, if less than ominous. 
China remains in a state of sullen hostility and irredentism 
against a successfully predatory Japan. The Soviet Gov- 
ernment has just published a dossier of documents pur- 
porting to be secret instructions by Japanese military 
authorities first to sabotage the working of, and then to 
seize outright, the Chinese Eastern Railway, the price 
for the transfer of which to Japan by Russia is still being 
haggled over between the two Powers. The Japanese 
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authorities are savagely resentful of this step, and threaten 
to break off relations with Russia. Hard on the heels of 
such news comes the rumour of the impending super- 
session of the present pseudo-civil administration of Japan 
by an openly military and naval Government, which would 
thus at last become in form what western observers have 
so long thought the present administration to be in fact— 
the tool of the General Staffs. Such a turn in Far Eastern 
affairs is the logical outcome of the inability of the League 
to prevent the rape of Manchuria, for thereby the Japanese 
General Staffs obtained that much-beloved, much-desired 
excuse of all General Staffs for the pursuance of a ‘‘ for- 
ward policy ’’—the need to consolidate a position won, 
and to secure the means of communication behind the 
front line of expansion. Fears of another Russo-Japanese 
war in the immediate future would appear fantastic, 
especially as the doubtful worth of the Chinese Eastern 
Railway to Russia, now that Japan has outflanked it, is 
no casus belli for a Russia whose internal economic prob- 
lems demand the closest attention for the foreseeable 
future. But Soviet Russia has followed truly in the steps 
of Czarist Russia; it has consolidated its Western frontiers 
with M. Litvinov’s chain of treaties, and the foreign policy 
of Herr Hitler’s Germany is fighting Russia’s battles in 
the West by bringing about an identity of interests 
between all States east of Germany, including Russia her- 
self. Thus, the rumblings in the Far East may yet, at a 
later date, turn out to be Russia’s ‘‘ ancestral voices 
prophesying war.’’ And the States-members of a League 
that failed once in the Far East would do well to examine 
the long-run implications of their failure. Europe has no 
monopoly of the danger-spots to world peace, even in its 
present political straits. 


Clearing Bank Advances.—<At a time when most busi- 
ness indicators are pointing to a definite improvement in 
trade the month’s decline in clearing bank advances from 
£744.3 to £735.7 millions comes as both a surprise and 
a disappointment. Some care, however, is necessary in 
interpreting these figures. For one thing, the trade de- 
pression has left many big firms with idle cash and gilt- 
edged investments on their hands, and these will naturally 
be drawn upon before resort is had to fresh bank loans. 
In some cases, indeed, the first consequence of a revival 
is to enable manufacturers to pay off outstanding bank 
advances, and to quote one example, the recent absorption 
of pig iron stocks is probably being reflected in a reduction 
of loans to the iron industry. There are, however, three 
new developments of some importance. The first is that 
there is some evidence that the insurance companies, 
desiring to make good their loss of income due to the fall 
in the long- term rate of interest, are beginning to compete 
with the banks in the field of loans to large industrial 
undertakings secured to some extent by fixed assets. 
From one point of view the banks may not be sorry to 
lose some of this business, and if a further trade depression 
occurs the insurance companies may regret having taken 
it up. Still, whatever the ultimate outcome, for the 
moment it represents a loss of business and income to the 
banks. The second development is more striking, though 
possibly ephemeral. It is that owing to the fact that the 
discount on forward dollars yields a profit of about 34 per 
cent. per annum upon American funds employed in 
England, some New York banks are offering loans to 
English borrowers at absolutely nominal rates. This is 
most noticeable in Liverpool, which already has close 
American connections. Here a word of warning to such 
borrowers is desirable, for the facilities granted to them are 
dependent entirely upon the forward dollar discount, which 
may disappear in a night; and the facilities will disappear 
too. The third development arises from the plethora of 
money in London, for it is believed that large City houses 
and even the leading Stock Exchange firms are offering 
money to industrial borrowers at low rates. The result is 
that the banks are to-day faced with new and abnormal 
forms of competition, which to some extent are proving 
effective. Incidentally this means that clearing bank 
advances, regarded by themselves, do not provide to-day 
a certain indication of the amount of money that is being 
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borrowed to finance trade. In fact, so far as concerns the 
large number of small borrowers who have to rely upon 
the banks and cannot resort to these new lenders, there 
is evidence of a general quickening of activity and a more 
extensive use of overdraft facilities. 





September Overseas Trade.—Preliminary figures pub- 
lished in the Board of Trade Journal point to a further 
improvement in our foreign trade. Imports have risen 
from £56.7 in August to ‘£57.8 millions, and exports of 
British goods from £31.0 to £32.2 millions. There was, 
however, a set-back in re-exports from £4.3 to £3.4 


millions. Comparisons with previous years, both for 
September alone and for the first nine months of each 


year, are given below :— 


MontaH oF SEPTEMBER. 
(000’s omitted.) 


Increase or Decrease compared with 








1933. 
September, 1932. September, 1931. 
| x | £ % £ % 

NS at 57,772 + 3,500 | + 6-1 {| — 10,522 | —18-2 
British exports ...........esecseeeeees- | 32,226 + 5.997 | +18-6 | + 2,180 | + 6-8 
EE EIT 3,404 Lt S021 +14-7{ — 357 | —10-5 
Total Exports «.....s..cscccccsssesesene | 35,630 | +6499 | +18-3] + 1,823] + 5-1 
Excess of imports nema 22,142 — 2,999 | —13-5 |- 12, 345 | —55-6 


First NrxE Monrus. 


| Increase or Decrease as compared with 








1933. 
1932. 1931. 
£ £ | % £ % 
NII cc ccccctciniesedcesdiasessciede 487,823 | — 32,390 | — 6-6 | —133,524 | --27-4 
ER Te 268,390 | — 2,717 | — 1-0 | — 24,001 | — 9-0 
INI cciucsciuccusasiessernntecens 37,163 — 1,865 | — 5-0} — 11,092 | —29-8 
OEE GEIIGUE crvcenencccscecescoresiccs 305,553 | — 4,582 | — 1-5 | — 35,093 | —11-5 
Excess of imports over total exports} 182,270 | — 27, 808 - 15: 3/- 98, 431 — 54-0 


We propose to examine these results in full next week 
when the actual returns are available. Meanwhile it may 
be pointed out that up to the end of September the adverse 
trade balance showed an improvement over last year of 
£27.8 millions, which is nearly equivalent to the Board 
of Trade’ s estimate of £30.0 millions for our adverse 
balance of payments for the whole of last year. Unless 
there has been a further shrinkage in our invisible exports, 
it looks as if at the end of 1933 we will have a credit 
balance. 


World Production.—The recuperative powers of the 
world’s economic constitution are shown by the remark- 
able recovery in industrial production between March and 
July. Within the short space of four months the index 
of industrial production of the Institut fiir Konjunktur- 
forschung rose by no less than 30 per cent. to the level 
prevailing in the autumn of 1930. The figures for the 
principal industrialised countries are shown below :— 























(1928 = 100) 
| ! 
| World 
Canada. | France. |Germany.| Japan. | . (excl. 
| mane U-S.3.R.) 
Period. | Dominion | Institut | Institut | Institut 
Bureau Statis- | fiir fiir Board | Federal fiir 
of tique Kon- Kon- of Reserve Kon- 
Statistics.| Générale | junktur- | junktur- | Trade. Board, | junktur- 
|forschung.| forschung. forschung. 
& | + | ° | 2 ° 
<escuia cacecaiceaghieapiaamecigeaaaape eaaiehiaina eagle 
1930 91-6 110-8 90-1 102- : | 97°8 86-9 | 90-5 
1931. 76-7 98-0 73-6 102- 88-5 12-9 17-9 
ee 62°8 76-0 61-2 117: i | 88-0 57-9 | 66 1 
1933 Jan..| 52-8 79-0 62-7 | 127-4) | ( 58-6 67:3 
» Feb. 51-7 81-4 64-2 124-7 > 89-9 1 56-8 66-6 
oo Mar... 53-1 82-9 64-7 135-9 54-1 65-8 
oo Ape. 55-3 84-5 66-1 135-0 f 59-5 68-9 
» May. 61-7 86-1 68-9 136°3 90-9 14 69-4 75-1 
» June 67-7 88-5 70-4 a |. 82-0 82-3 
» July 70-1 88-5 71-4 |” 88-3 85:8 
» Aug... ae cS 71-6 85-0t ~ 





* Adjusted for seasonal fluctuations. 
+ Partly adjusted for seasonal fluctuations. 
} Provisional. 
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It will be seen that although the improvement has been 
fairly general, the rate of the advance has been very dif- 
ferent in the countries shown above. In the United 
States, where activity had previously fallen to a lower 
level than in the other countries, the improvement has 
been most pronounced. The index of production com- 
piled by the Federal Reserve Board rose by no less than 
63 per cent. between March and July. During the same 
period the indices for Canada, Germany and France rose 
by 32 per cent., 10.4 per cent. and 6.8 per cent. respec- 
tively. Among the countries enumerated above, Japan, 
which is the only country to show an increase in produc- 
tion as compared with 1928, has made further headway 
between February and May. The latest available figure 
for the United Kingdom, which still only relates to the 
April-June quarter, does not reflect the improvement 
which has taken place in recent months. Unfortunately, 
there has been no increase in world trade corresponding 
to the expansion in production, and this seems to throw 
some doubt on the conclusion from the present figures that 
the recovery is of the normal “‘ world ’’ variety, for purely 
industrial production is a deceptive guide if the world’s 
primary production be ignored; and in the case of the 
latter, things are by no means reassuring. The index 
of world trade of the Institut fiir Konjunkturforschung 
declined at almost the same rate as world production 
between 1929 and 1931. As a result of the increasing 
severity of import restrictions world trade declined much 
faster than production in 1932. In the first quarter of 
1933 the indices of world trade and production (1928=100) 
stood at 61.5 and 74.1 ey 


German Exports and Biocked Marks. Technical de- 
tails of the new German scheme for financing additional 
exports out of blocked marks were given in the Economist 
of October 7th; but it may be of assistance to explain the 
procedure and its underlying principles in more general 
terms. Let us take a simple example. Suppose that a 
German exporter cannot sell at a lower price that Rm. 28, 
while a British importer cannot offer more than £1 10s. 
At the official rate of exchange of, say, Rm. 14 to the 
pound, the German exporter is not being offered more 
than Rm. 21, so that he stands to lose Rm. 7, or 25 per 
cent., on his minimum price, if he wants to do the deal. 
The business, therefore, would, under normal circum- 
stances, fall through. Under the new scheme, however, 
the German exporter can now go to the authorities, ex- 
plain his difficulty, and apply for permission to finance 
the sale partly out of blocked marks. If leave is given, 
the procedure is, roughly, as follows. ‘The German autho- 
rities know that the discount on blocked marks is, say, 
50 per cent.—that is to say, the owners of blocked marks 
are willing to give two of them for one “* free ’’ or ordinary 
mark. So they say to the exporter: ‘‘ Let the deal go 
through on the importer’s terms, and acce pt his £1 10s. 
Then turn two-thirds (£1) of what you receive direct into 
marks at the ordinary rate of exchange, and sell the re- 
maining one-third (10s.) to us in exchange for blocked 
marks at our discount of 50 per cent. That means that 
you will receive 14 free marks direct for your £1, and 14 
blocked marks from us for your 10s. Finally, you may 
take your 14 blocked marks to another of our departments 
round the corner, and we will give you 14 free marks in 
exchange. So, altogether, you will get your 28 marks.’ 
It remains to be added that the whole business is under 
the direct control of the German authorities. The new 
scheme makes them the sole buyer of blocked marks, so 
that there is only one rate of discount or price for blocked 
marks, which is negotiated in foreign centres between 
the German official buying agents and the foreign creditors 
of Germany who are the potential sellers. The exact rate, 
of course, depends upon how big a loss the foreign creditors 
are prepared to take on their blocked marks in order to 
secure as great a portion of their debts as possible in their 
own currencies. Again, the proportion of two-thirds and 
one-third is calculated by the authorities in such a way 
as just to save the exporter from a loss and to permit the 
business to go through; and the exporter has to accept 
the calculations and the resulting allotment of blocked 
marks. Exports financed in this way are called ‘* addi- 
tional ’’ exports, for the somewhat naive reason that other- 
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wise they would not have been made at all. The German 
authorities apparently desire to keep a strict control of 
this system and to prevent it applying more than is neces- 
sary to German trade in general, for the simple reason that 
they desire as much of the export price as possible to be 
paid direct over the exchanges at the full rate so as to 
add as much as possible to Germany’s foreign exchange 
holdings. From Germany’s point of view, this scheme 
has several advantages. It helps her to liquidate her out- 
standing external indebtedness on the most favourable 
possible terms. It enables her exporters to overcome the 
handicap imposed upon them by the depreciation of ster- 
ling and other currencies against gold and currencies which 
are still officially on gold. Finally, it helps Germany to 
remain on the gold standard until such time as a general 
currency stabilisation may permit of a revaluation of the 
mark, whereas she could hardly go off gold to-day with- 
out seriously disturbing public confidence and reviving 
memories of the post-war inflation. In short, it enables 
her to meet the competition of depreciated currencies 
without running the risks of uncontrolled depreciation her- 
self. But her creditors, of course, pay just as surely as 
if she openly depreciated the mark, while the competitive 
effect is precisely the same. 


The Argentine and Blocked Balances.—The detailed 
arrangements in regard to ‘‘ blocked ’’ exchange, provided 
for in the Anglo-Argentine Trade Convention signed in 
May last, have at last been completed and made public. 
In securing the allocation of the whole amount of the 
sterling exchange arising from the sale of Argentine pro- 
ducts to the United Kingdom for the purpose of meeting 
remittances to this country, after deduction of a reason- 
able sum annually towards national debt services, Great 
Britain has obtained a notable concession which should 
benefit British exporters to the Argentine, as well as 
others having financial interests in that country. Promptly 
following the Tariff Agreement, the arrangements for 
liquidating ‘* frozen ’’ balances outstanding on May Ist 
last were announced. In regard to the allocation in cash of 
the sum of 12 million paper pesos, which the Argentine 
Government undertook to set aside under the Trade Con- 
vention to provide sterling exchange for a proportion of 
the peso balances, claimants whose original applica- 
tions did not exceed £50,000 will probably receive 
£1,000, while, in addition, 25 per cent. of the balance 
remaining will also be provided in all cases where the 
total application does not exceed £5,000. The issue of 
sterling bonds, the purpose of which is to satisfy unful- 
filled claims, especially for large amounts, is to take the 
form of Argentine Government 4 per cent. Sterling Bonds, 
redeemable by an accumulative sinking fund of 5 per cent. 
per annum, beginning after five years, and calculated to 
redeem all the bonds within twenty years from the date 
of issue. The bonds will be issued in Buenos Aires at 
par in denominations of £100 or multiples thereof, and 
sums in pesos awaiting exchange prior to May Ist, 1933, 
will be accepted by the Banco de la Nacién, Buenos 
Aires, as subscription for the bonds at the rate of ex- 
change of 43d. per gold peso. The Argentine Government 
has since announced that the Banco de la Nacién Argen- 
tina is prepared to accept, as subscription to the Sterling 
Bonds, Argentine National Government Bonds (with the 
exception of bonds of the ‘‘ Patriotic ’’ Loan and Cedulas 
of the Baneo Hipotecario Nacional) at the quotation of 
the day in lieu of cash up to 10 per cent. to 15 per cent. of 
the total amount of the new loan subscribed. The Govern- 
ment is prepared to make arrangements for discounting 

5 per cent. per annum fixed deposits to enable the de- 
positors to subscribe, and in certain cases will accept 
subscriptions by payment in cash on application of 20 per 
cent. of the amount applied for, and the balance in 120 
days time. All applications have to be approved by the 
Argentine Exchange Control Committee in Buenos Aires, 
and the time available for making application is limited, 
as the subscription lists will close at 3 p.m. on October 
18th in Buenos Aires. From the point of view, 
principally, of interests requiring payment in imme- 
diate cash, the major consideration is obviously the 
market value at which the bonds will change hands, and 
here the crucial point appears to be the general main- 
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tenance of Argentine Government credit. It may be 
significant that prominence has recently been given in 
Argentina to discussions regarding the possibility of re- 
leasing the Argentine exchange from its present link with 
the French frane and ‘ ‘ pegging ’’ the peso to sterling. 
In this connection, it may be recalled that, following the 
final arrangements for releasing frozen foreign credits in 
Brazil, which took place in June last, the rates of ex- 
change in connection therewith having been fixed, the 
milreis was immediately released from its link with the 
United States dollar and permitted to appreciate slightly 
in terms of gold. Furthermore, it must be borne in mind 
that Argentine foreign trade is at the present time more 
than ever closely linked with Great Britain, so that no 
surprise would be occasioned if the peso should eventually 
be pegged to the £ sterling, and, in that event, having 
regard to the importance of fostering Argentine exports, 
the rate fixed for de facto stabilisation would presumably 
be, if anything, somewhat below the level of current rates. 


Iron and Steel Production in September.—The figures 
just issued by the National Federation of Iron and Steel 
Manufacturers show that the output of steel in September 
was higher than in any month since May, 1930, and the 
output of pig iron, though slightly less in total than in 
August, was at a higher daily rate than in any month 
since November, 1930. The actual figures compared with 
the previous month and the corresponding month last year 
were as follows :— 


Production of 


Furnaces Pig Iron. Steel. 
in blast. Tons. Tons. 
September, 1932 ............... 59 260,400 430,300 
August, NE wanda secaecsesis 73 362,700 551,300 
September, 1955 ............00. 74 359,700 669,000 


It will be seen that the output of pig iron was practically 
100,000 tons more, and of steel 239,000 tons more than 
in September a year ago. Seventy-four blast furnaces 
were in operation at the end of the month compared with 
fifty-nine a year earlier, and preparations are being made 
for the blowing-in of a large additional furnace on the 
North-East Coast. Encouraging as these figures may be, 
they do not signify ‘‘ boom ’’ conditions; the September 
output of steel represents 83 per cent. of the monthly 
average output in 1929 and 75 per cent. of the highest 
monthly output attained in that year. If, as seems prob- 
able, the current rate is not only maintained, but slightly 
increased, the total steel output for the year will be about 
7,000,000 tons, compared with 9,636, 000 tons in 1929. 
The increased production is entirely due to home demand 
and to the fact that a large proportion of the semi-finished 
steel formerly imported from the Continent is now ex- 
cluded by the operations of the tariff and sterling depre- 
ciation. Imports in September amounted to 80,300 tons 
and in the first nine months of this year have averaged 
77,000 tons, compared with 132,700 tons last year and 
237,700 tons in 1931. So far this vear the export trade 
has been slightly below last year’s level; foreign sales, 
which in September amounted to 157, 400 tons, have 
averaged 152,500 tons monthly throughout the year com- 
pared with 157,400 tons monthly last year and 414,100 
tons in 1918. Owing to steadily increasing demand, prices 
of iron and steel products are naturally firmer and prices 
of scrap, iron ore and coke have risen. The employment 
returns published this week showed that there were 8,000 
fewer unemployed in the iron and steel industry than 
there were a month ago. 


Employment in September.—According to the latest 
returns of the Ministry of Labour there were approxi- 
mately 9,943,000 insured persons aged 16-64 in employ- 
ment in Great Britain on September 25, 1933, an in- 
crease of 86,000 during the month and of 792,000 during 
the year, or of 660,000 if allowance is made for the cotton 
operatives who were on strike last September. The 

number of regi istered unemployed at the same date was 
reported as 2,336,727, i.e. 74,410 less than on August 21, 
1938, and 521,284 less than on September 26, 1932 
Apparently the juveniles entering the labour m: arket at 
the end of the school half-year have been fairly satis- 
factorily absorbed into industry, as there has been a fall 
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since August in the numbers of those wholly unemployed 
and temporarily stopped amounting to 8,600 (8 per 
cent.). Among men and women, on the other hand, 
while there has been a large drop of 86,300 in the num- 
ber of those temporarily stopped, the figures of the wholly 
unemployed have risen by 1} per cent. for men and 
23 per cent. for women. These facts are accounted for 
by the improvement in mining, iron and steel, cotton, 
wool, and metal trades, which have all recently worked 
a great deal on short time, and the recession in building 
and public contracting. The slackening of activity in 
these latter industries, in which the total number un- 
employed amounts to nearly 293,000, is attributed by the 
Ministry of Labour to “‘ seasonal causes.’’ If by this is 
meant the weather, winter can hardly be said to have set 
in in September. The following table shows the changes 
in unemployment in different industries during the past 
month and over the past nine months. The increase of 
48,500 miners unemployed since January is of course 
due to the usual summer inactivity, but as compared 
with September a year ago there is a fall of 62,700. It 
must be borne in mind, however, that prolonged spells 
of unemployment have caused many formerly insured 
workers to cease drawing benefit and thus to be elimi- 
nated from the Government register :— 


Increase or Decrease 


Unemployment. since Aug. 21, 1935. since Jan. 23, 1935 


Number % Number 
ON BONN oo as de cc ccccsinese — 46,000 —12 +-48,500 + : 
Tron and steol..........cccse — 8,000 —12 - 24,500  —30 
General and electrical en- 

IR iccsavniasdcuvaxos — 4,000 — 4 - 42,800 —26 
Metal goods manufacture — 8,000 8 37,000  —30 
MMM os kc cies iucenisonannadac — 5500 —20 -—25,500 —52 
No aacui kctciawascnncaeess —11,700 -—-9 — 8200 —7 
NIN is cdcctncsacdsdaden wkes + 6400 + 4 —46,800 -—15 
Public works contracting... 4.22000 +35 — 5400 — 4 
DUStTIDUEION 6.....606ccsccseees 5,000 + 2 ~ 30,600 —12 
Total of all trades .......... — 74,410 —3 - _ 382, 200 —14 


There has been an improvement in jute, hosiery, pottery, 
motor, and boot and shoe manufactures, while hotels, 
boarding-houses, distribution and tailoring show a normal 
seasonal decline. The geographical distribution of 
changes in unemployment is what would be expected 
from the above table. During the past month the 
numbers unemployed in the Midlands, North-Eastern and 
North-Western districts have fallen by 33,000, 30,000 
and 14,000, or 10 per cent., 5 per cent., and 3 per cent. 
respectively. London shows an abnormally small 
seasonal decrease, and the South-Eastern and South- 
Western regions register increases of 5,000 and 3,000. 


OVERSEAS CORRESPONDENCE. 


LEAGUE OF NATIONS. 


Minorities Debate — Disarmament. 
(FROM OUR CORRESPONDENT.) 


GENEVA, October 11. 
Tue Assembly is nearing its close, and the critical stage 
of the Disarmament Conference has begun. The 
feature of this year’s Assembly has been the frank de- 
bate, maintained at a high level, regarding the German 
Government’s behaviour towards the Jews, and the prob- 
lem of assistance to German refugees. The discussion 
took place under two separate headings, one under the 
general minorities obligations, and the other under refugee 
assistance. ‘Tactlessly enough, the general minority 
aspect, giving rise to the first-class debate to which Mr 
Ormsby-Gore made his notable and much applauded con- 
tribution, was initiated by the Germans themselves, who 
wanted it both ways. In effect, they objected to any 
States regarding German Jews as a minority, and claimed 
at the same time the right to consider all minorities of 
German origin in other countries as their own special 
property. They therefore made themselves an extremely 
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easy target, and their arguments were completely shat- 
tered. They have come out very badly, and must have 
much to reflect upon. Rarely has the policy of any State 
been so mercilessly analysed as in the devastating speech 
of Mr Ormsby-Gore, and others were almost equally 
emphatic. 


In formulating the resolution expressing the general 
sentiment and the general principles which almost all 
but the Germans advocated, some difficulty was experi- 
enced from the German side, but they ultimately gave 
way sufficiently not to oppose the text in which the 
Assembly, reiterating the recommendation which it passed 
in 1922, expresses the hope that States not bound by legal 
obligations to the League with respect to minorities will 
nevertheless observe in the treatment of their own racial, 
religious and linguistic minorities at least as high a stan- 
dard of justice and toleration as is required by any of 
the treaties and by the regular action of the Council. These 
principles the Assembly considers must be applied with- 
out exception to all classes of nationals of a State that 
differ from the majority of the population in race, language 
or religion. The Germans made reservations, but on no 
interpretation can this resolution be regarded as anything 
but a formal and precise condemnation of Germany’s 
treatment of her Jews, and a solemn vindication of inter- 
national decency. 


On the other side of the problem, namely, the provision 
of assistance for German refugees, the German delegation 
also created difficulties, but, after various negotiations, 
eventually stood aside when the final resolution was 
adopted. The Second Commission, to which the Dutch 
proposal had been referred, concluded that it was an 
urgent matter of international co-operation, and though, 
to meet German obstruction, they avoided the setting 
up of a definite League organisation, they decided that 
the Council should be asked to nominate a High Com- 
missioner, assisted by a governing body composed of 
States, and, if considered advisable, private organisations 
best able to assist these refugees. The Assembly has 
reason to hope that funds from various sources may be 
available for the High Commissioner’s use, and considers 
that the best possible employment of these funds could be 
ensured by centralising them and by co-ordinating the 
different relief movements. The High Commissioner, who 
should be able to reckon immediately on the fullest pos- 
sible co-operation from Governments and from private 
organisations, would be responsible to the governing body, 
which would be an autonomous organisation. He would 
submit periodical reports to the governing body alone, 
which would forward them to States likely to be able to 
assist in any action contemplated. The League is to 
make an advance to the High Commissioner of the initial 
funds essential for his work, namely, 25,000 Swiss frances, 
to be refunded out of the funds placed at his disposal. 
This resolution is to be communicated to States members 
of the League and to non-members. 


The Bureau of the Disarmament Conference held a 
short meeting yesterday, 
Henderson, and adjourned untii Saturday to enable the 
current negotiations to be continued in the hope that 


something may be achieved by the time the General Com- | 


mission meets next Monday afternoon. Mr Henderson's 
analysis of the problems still to be solved contained little 
that was not already public property, but he suggested 
such elements as might be first tackled; two particular 
points which he made were that the proposed Permanent | 


Disarmament Commission should meet immediately on | 


the signature of the convention by, say, twenty States; 
and that, in the conversations which should be actively 
pursued for another few days, it was essential that a | 
solution should be found for differences of opinion still ex- 
isting, particularly as regards the defensive weapons 
claimed by the disarmed countries during the trial period, 
and penalties. Mr Henderson refuted the suggestion that 
the Conference no longer intended to formulate a genuine 
convention, for the negotiations, he said, had shown a | 
marked disposition in favour of securing a first stage con- | 
vention, and it was difficult, he said, to see how it could | 
be otherwise, in view of the important decisions to which | 
the General Commission was already committed. Mr | 


THE ECONOMIST. 


heard a statement from Mr | 


| sentatives 


|Uctober 14, 1933. 


Eden accepted the invitation of Mr Henderson to make 
any changes in the British Draft Convention which might 
be occasioned by agreements reached in the conversations, 
and nothing further happened. Nor is there anything 
more to be said regarding the conversations. There is not 
much optimism here as to their outcome, but there is no 
tendency to give up hope. Indications of a firm attitude 
on the part of the United States are welcomed, but firm- 
ness alone is not enough. If the determination to prevent 
German re-armament is to be effectual it cannot be done 
by determination alone. There must be a plain under- 
taking by the heavily armed Powers to carry out definite 
and defined reductions at the appropriate time, and a 
reasonable recognition of Germany’s logical demand to be 
able to equip the more numerous effectives in the new 
short-term system she is called upon to introduce. Nor 
are the armed Powers on very strong ground in regard to 
the so-called defensive weapons. How can they reason- 
ably refuse a fair quantity of such weapons to Germany if 
they are so convinced of their defensive qualities? They 
have no right to allow impassioned political dislike of the 
new German spirit to obscure the cold facts, or to “* get 
away ”’ with false logic to suit their own ends. The times 
are too serious. But when that is said and done, and 
when honest purpose is already manifest, it will certainly 
need all the determination and firmness that can be con- 
centrated on the effort to convince Germany that there is 
only one road to safety. It can be done. 


UNITED STATES. 


The Programme in Suspense — Social Reactions — The 
Dollar. 


(FROM OUR CORRESPONDENT.) 
New York, October 12 (by cable). 
Propuction, after declining sharply since July, seems 
to be flattening. Steel operations are slightly higher, also 
cotton forwardings, but automobile output is down season- 
ally. Unfilled orders for the Steel Corporation are the 
lowest for the whole depression, but are partly explained 
by the Code’s prohibition on cancelling orders. Response 
to the national ‘‘ Buy Now ’’ campaign is unimpressive 
round New York as shops encounter consumers’ resistance 
to high prices. Labour troubles are not less acute and 
are seriously shaking business enterprise, as the Codes 
provide no protection. against wage demands. Commodity 
prices are sluggish, with increasing tendency toward 
direct Governmental price intervention in agricultural 
commodities. There are persistent rumours of currency 
stabilisation, but beyond market gossip that exchange 
control has become more severe nothing indicates that 
Washington is now prepared to take definite action on 
currency in advance of the assembling of Congress next 


| January. 


New York, October 4. 


WHETHER or not the Administration’s monetary policy 
is in process of revision, Washington dispatches have 
assumed a new tone. Recently, some anonymous “‘ high 
authority ’’ is quoted almost every day predicting early 
stabilisation. The fact is that since mid-summer the 
Administration’s monetary policy has become increas- 
ingly unpopular. The extreme inflationists have been 
critical because it was not sufficiently inflationary; the 
anti-inflationists, because it was too inflationary. The in- 
flation agitation culminated with the petition of the repre- 
of the Cotton States for an immediate issue of 
‘* oreenbacks.’’ This brought the question to a head; 


_ anti-inflation sentiment being expressed in the press, in 
| resolutions by the representatives of life-insurance, 
| by Mr. 


| noted in last week’s letter, the country was dividing very 


and 


Green, speaking for organised labour. As was 
much as it had in the ‘90's, and Washington was quick 
to realise that public opinion, which had seemed unani- 
mously to support its monetary policy in July, was by no 
means unanimous in September. 


At the present time, the American economy presents a 
confused picture. Mere enumeration of the more con- 
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spicuous phenomena may prove misleading, for however 
objective one tries to be, the limitations of personal 
observation may lead to mistakes in emphasis or of 
omission. 


American economy may be analysed under three topics : 
first, statistical data of economic conditions; second, the 
position of the political-economic programme inaugurated 
last spring; third, the social-political reactions of various 
economic groups. 


First, all the composite indices, such as the Federal 
Reserve Board’s indices of production, the indices of em- 
ployment, pay-roll, prices, car loadings and electric power 
production are not only higher than in the summer of 
1932 and the carly spring of 1933, but are higher than a 
year ago at this time, and except for the July peak, 
higher than at any time since the end of 1931. Most of 
the improvement in production, however, has occurred 
in industries making consumers’ goods. The heavy in- 
dustries, such as building, machinery, rail equipment, are 
still stagnant at around the lowest levels of the depres- 
sion, and it is estimated that fully half of our unemploy- 
ment is concentrated in these industries. Finally, the 
trend of production has been downward since the middle 
of July. At first this declining tendency was ignored; 
later it was interpreted as a desirable correction of specu- 
lative over-activity; but lately its persistence and severity 
have occasioned concern even among those who have 
been most confident. These facts are set against a very 
new and untried political economy, or political concept 
of economics. The legislation of last spring vested in the 
national executive ‘‘ emergency ’’ dictatorial powers over 
the currency, over the national fiscal policy, and over 
agriculture and industry. These powers have been liberally 
used—more extensively than most people last spring 
anticipated. But they have been by no means completely 
used, nor is there any indication of the extent to which 
they may be further used. For example, the Agricultural 
Adjustment Administration has experimented with limi- 
tation of farm production, with the physical destruction 
of farm products, and with price fixing in several forms. 
The N.R.A. has experimented with limitation of hours of 
labour, with minimum wages, with limitation of output 
and even with price fixing. But neither the A.A.A. nor 
the N.R.A. has yet evolved anything that might be 
termed a body of principles, or even defined its objective, 
except as the ‘‘ parity theory ’’ influences agricultural 
policy. In currency, the dollar has been permitted to 
depreciate about 35 per cent., and open-market operations 
have been aggressively pursued; but there is no inkling 
as to whether or not the official devaluation point is to be 
the maximum (50 per cent.) stated in the Thomas Amend- 
ment; while the power to issue greenbacks and the power 
to remonetise silver remain in suspense, 


By this interplay of economic fact and governmental 
action, various groups of the population have been 
diversely affected. Business and financial circles empha- 
sise the uncertainties of the situation. For banks, this 
largely centres around uncertainties as to the currency 
and fiscal policy; for business it is uncertainty as to 
prices, labour relationships, and uncertainty as to the 
duration and extent of the current recession in activity. 
The most immediate problem of industry is its labour 
relationships. These relationships have been modified by 
the Codes, and by the activity of the American Federa- 
tion of Labour in extending its organisation. At no time 
in recent years have strikes been so numerous; acceptance 
of a code, or even of hours and wage rates more liberal 
than the applicable code, is no guarantee against strikes. 
While there are no figures of the number of persons on 
strike, these troubles are of sufficient magnitude to act as 


a decided restraint upon the limited activity of the 
autumn. 


Among farmers, discontent remains high. The abrupt 
rise in retail prices of supplies and manufactures has 
antagonised the farmers to the N.R.A.; the A.A.A. met 
this grievance by the proposal to lend 10 cents a pound 
on cotton against a promise to reduce plantings, and by 
assurance of direct purchase of certain farm products; 
in the first instance, butter. The net result is a revival 
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of farm agitation, with demands ranging from extreme 


currency inflation to a more elaborate system of price 
fixing for agricultural commodities without restraint upon 
production. 


Among factory labourers discontent is shown by the 
unusual number of strikes, mostly, it would appear, 
incidental to the extension of the activities of the Federa- 
tion of Labour. Last June, prior to the passage of the 
National Recovery Act, the Federation was a rather 
moribund organisation of less than 2,500,000 members. 
Encouraged by the collective bargaining section of the 
Act, the Federation energetically set out to organise 
American labour. It now claims 4,000,000 members, 
and aims at 10,000,000. At present the principal demand 
of the Federation is the 30-hour week, as a measure to 
absorb the unemployed. Under the Recovery Act, the 
President is authorised to reduce and establish the weekly 
hours of labour by executive order. 


In short, in place of the spirit of hopeful unity which 
characterised almost all sections of the community last 
spring, there is now a large measure of sectional, class 
and group antagonism. The inflation plan is recognised 
as injurious to the wage earner; the National Recovery 
Act is recognised as helping the wage earner at the cost 
of the farmer. Uncertainty as to the further application 
of the inflation programme and of the N.R.A. is operating 
to restrain business enterprise. Behind these special 
interests is the growing resentment of the average urban 
consumer, whose income has not been increased and 
whose cost of living has been perceptibly raised as a 


consequence both of the depreciation programme and of 
the N.R.A. 


In the past two weeks the fluctuations of the dollar 
have become more moderate in the vicinity of $4.80 to 
the pound sterling. In this period the ‘‘ exchange 
control ’’ has been tightened; so far as your correspon- 
dent has learned, no applications for foreign exchange 
have actually been refused, but applicants have been 
subjected to a closer interrogation. At the same time, 
Washington has exhibited greater concern over the con- 
tinued absence of a capital market and the continued 
prostration of the capital goods industries. Several sub- 
stitutes for a capital market have been offered, including 
an intensification of the public works programme and 
R.F.C. loans to railroads and industries; but it is 
generally acknowledged that such governmental activities 
are no economic alternative. The market labours under 
the double handicap of what appears to be a prohibitive 
Securities Act and of an instable currency unit. 
Furthermore, it is recognised that the ambiguous status 
of the dollar complicates discussions of the British debt 
now about to begin. All these considerations have given 
rise to rumours of an early stabilisation, de facto or de 
jure. Beyond the fact of somewhat more severe attitude 
of the ‘‘ exchange control,’’ there is little evidence of 
such a monetary policy on the part of the Administra- 
tion, which, in so far as it ever has committed itself on 
monetary matters, is still committed to the policy of 


continued depreciation until prices are raised to the 
vicinity of the 1926 level. 


Interest in monetary policy has in recent days occupied 
the public mind almost exclusively. September has 
passed without disclosing any evidence of the autumn 
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upturn so confidently expected in August. Indices of 
productive activity continue to sag, the commodity and 
security markets are inactive. Retail trade in the last 
half of September is reported as better than in the first 
half. The nation-wide ‘‘ Buy Now Campaign,’’ origin- 
ally scheduled for September 20th, after being twice 
postponed, is now set for October 9th. The programme 
calls for a mass drive on the consumer through the Press, 
the radio and the motion picture. 


attached to the Finance Ministry, and also one of the 
associates of Waldeck-Rousseau in securing the passage of 
the law governing trades unions. ‘‘ The public servants,”’ 
he insisted, *‘ are bound by a special contract with the 
State, and have absolutely no right to strike. Their duty 
is to work for redressment by setting the example.’’ M. 
Caillaux’s pronouncement is of exceptional interest at 
present, when there is a good deal of nervousness as to the 
possibility of a further conflict between the Government 
and certain categories of civil servants. In this connec- 
tion it is interesting to note that, owing to the complexity 
of the French administrative system, no exact records 
appear to exist as to either the number or the cost of the 



















FRANCE. 


Radical Congress — Civil Service — Revenue — Family 
Subsidies. 


(FROM OUR CORRESPONDENT.) 


Paris, October 11. 

Tne outstanding feature of the Radical Party’s National 
Congress, which came to a close at Vichy on Sunday, was 
the persistent and successful effort of the humbler 
‘** militants ’’ of the Party to make their opinions heard 
by the Party leaders in regard to the necessary measures 
for righting the national finances. From the opening of 
the Congress it was evident that on this occasion the rank 
and file would not be content merely with conventional 
speeches from the Ministers and other leading lights, but 
were determined to make known the feelings of the Party 
as a whole in regard to the existing situation. ‘* What 
we want is a revival of business! ’’ was shouted by inter- 
rupter after interrupter of orthodox oratory, and eventually 
M. Caillaux, who presided, recognised. that for once the 
non-office-bearing militants must be given their oppor- 
tunity. Throughout the greater part of Friday’s 
sitting, the ‘‘ little,’’ but representative, men of the Party 
held the field—the small shopkeeper, the petit rentier, 
the minor civil servant, the ordinary employee, all fervent 
Radicals and the backbone of the Party—and voiced the 
long complaint of the French middle classes against Par- 
liamentary impotence, tax dodging, fiscal injustice, and 
other abuses, which the economic crisis has only 
intensified. 

What effect, if any, the numerous demands for sweep- 
ing departmental economies, rather than still further 
taxation, will have on the Government’s financial plans 
remains to be seen. The Premier, at all events, pledged 
himself definitely to a programme of financial redress- 
ment. ‘‘ The Chambers,’’ M. Daladier said, in his closing 
speech, ‘‘ will reassemble in a few days, and in the fol- 
lowing week the redressment of our finances will be 
assured—or the country will have another Government.”’ 
He made it clear that, so far as this Government is con- 
cerned, there can be no question of a further devaluation 
of the frane (‘‘ which has already been devalued to the 
extent of four-fifths of its value ’’), or of the adoption of a 
policy of inflation. ‘*‘ The hopes of those who, with a 
view to lucrative speculations, desire alterations in our 
currency, which after some months of false prosperity 
would lead the regime and the country to ruin, will be 
disappointed.’’ ‘‘ The Government,’’ the Premier con- 
tinued, ‘‘ has strictly measured the indispensable sacri- 
fices to be asked, which will be very plainly inferior to 
those which have been imposed by every other great 
nation in the world. We have foreseen efficacious 
measures against tax-evasion and fiscal fraud, which are 
to a great extent responsible for increasing the burdens on 
honest citizens.’’ It is understood that between now and 
next Tuesday’s meeting of Parliament the Cabinet will 
have definitely fixed its programme for bringing about a 
balanced Budget. At yesterday’s Cabinet Council, it is 
asserted, plans on the lines forecast here last week, were 
discussed in detail. 

Civil servants who were among the private militants 
who made their grievances heard at the Vichy Congress, 
appear to have received little sympathy from their political 
brethren of other occupations, some of whom protested 
strongly against the ‘‘ right to strike ’’ policy advocated 
latterly by various associations of public servants. M. 
Caillaux, in his final speech from the chair, emphasised 
the fact that for many years he was himself a functionary 

































































































































































































































































































































public servants. 









The Budget Minister recently, in reply 
to a written question by a deputy, stated that the number 
of civilian functionaries is 511,041, and of military func- 
tionaries 190,349 (the latter presumably comprising only 
the administrative sections of the military). The reply 
points out, however, that these totals do not include the 
auxiliary employees (popularly known as ‘‘ permanent 
temporaries "’) of the Treasury accountancy services, of 
the financial régies (tobacco, match and other State mono- 
polies) or of the postal, telegraphic and telephonic services, 
who receive variable pay; of Government employees who 
are paid ‘* regional ’’ rates of wages, or the personnel of 
the scores of *‘ Offices Nationales ’’ (each of which, like 
the P.T.T., has an autonomous budget). These omitted 
public officials are officially estimated as ‘‘ about 135,000,”’ 
which would bring to approximately 836,390 the total per- 
sonnel of all public administration. This figure again, as 
the Budget Minister points out, does not include depart- 
mental or communal officials receiving public pay. 

The revenue returns for August, which are now avail- 
able, show that total yield from normal and permanent 
sources was 3,076} millions (as compared with 3,157} 
millions in August, 1932, and 3,230 millions in 1931). The 
yield for the month was 81 millions (say, 24 per cent.) 
smaller than a year ago, but 135$ millions below Budget 
estimates for the period (against a shortage of 2743 mil- 
lions in July). This falling off was entirely due to lower 
yield from indirect taxes and monopolies, which (taken 
alone) were 1534 millions below expectations. The 
August returns bring the total vield for the first cight 
months of the year to 23,364} millions, or 1,176} millions 
less than Budget estimates, and 6614 millions less than 
during the corresponding month. The principal falling 
off in indirect taxation was in regard to Customs duties, 
which were 73} millions (or nearly 20 per cent.) below the 
yield registered in August last year. Stamps and taxes 
on Bourse operations and securities all produced more 
than a year ago. 

As from October Ist, the law rendering obligatory the 
payment by employers of allocations familiales, or extra 
wages, proportionate to the number of the dependent 
children of their employees, came into partial operation 
throughout France. The system of allocations familiales, 
it will be recalled, was initiated some years ago by a group 
of industrials in the Grenoble area, and was subsequently 
voluntarily adopted by a large number of employers in all 
kinds of industries in practically all parts of the country. 
This voluntary system, under which several millions of 
workers benefited substantially, was for some years bit- 
terly attacked by Socialist agitators, who insisted that the 
fact that a beneficiary who left his employment did so at 
the risk of having to accept another job with a firm which 
had not adhered to the system and that the method thus 
constituted an attack on his dignity and liberty of action. 
Some two years ago, in view of the excellent effects of 
the system, a movement to make allocations familialcs 
obligatory on all employers was initiated by the Socialist 
Party, which resulted in the recent passing of the law 
which has now begun to come into effect. For the moment 
the law has been applied only to the mining, chemical, 
textile and metallurgical industries. Other trades are to 
be brought under its provisions as speedily as possible, 
with a view to its operation becoming general within the 
next six months. The minimum rate of this extra pay has 
been fixed at 1 franc 20 cents per day, or 30 francs per 
month, in the cases of families with one dependent child; 
2 francs 80 cents per day, or 70 frances per month when 
there are two children; 4 francs 80 cents per day, or 120 
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francs a month, for three; 8 frances a day, or 200 franes a 
month, for four; and for each child after the first four, 
3 frances 20 cents a day, or 80 francs a month. A man 
with six children, therefore, will have a right to extra pay 
of 14 franes a day, or 360 frances a month, in respect of 
his family charges. Under the new law these family allow- 
ances will continue to be paid out through the system of 
local office machinery created by the voluntary organisa- 
tions, to which a large number of additional local offices 
have been added. Employers who have not hitherto par- 
ticipated in the system must furnish proof of their adhe- 
sion to one of these local offices, or run the risk of penalties 
in case of default. The extra allowances are paid by each 
employer in a periodical lump sum into the caisse of which 
he is a member, and by which the money is distributed to 
the workers concerned. Experience has shown that this 
system of extra pay has had a distinctly stabilising effect 
on labour in the past, which it is feared may be lost now 
that it has been made general and obligatory. 





GERMANY. 


National Finances — Unemployment — Agreement with 
Swiss Creditors. 


(FROM OUR CORRESPONDENT.) 


Bern, October 10. 


Tue Ministry of Finance has just published a “‘ Review 
of the Reich budgetary situation for 1933,’’ which has 
this time been drawn up in unusual detail and interest- 
ingly presented. The publication also gives as usual a 
survey of the past years, and emphasises the fact that 
since the dissolution of Briining’s Cabinet and its super- 
session by van Papen’s Cabinet in 1932, there was a 
marked definite turning-point in German financial policy. 

The result of the measures adopted in 1931 showed clearly the 
close inter-dependence of reduced expenditure and a continued 
falling off of revenue in spite of increased taxes and customs duties. 
A continuation of the 1931 policy in 1932 would have brought the 
Government no nearer its first objective, the maintenance of a 
balanced budget, and would moreover have stultified all attempts to 
give an impetus to economic activity. There had, therefore, to be 
a break with all measures of a deflationary nature, and the Budget 
had to be balanced by dealing directly with economic conditions. 

These considerations were responsible for von Papen’s 
invention of taxation certificates, and later for the large 
programme of public works carried out by the Papen, 
Schleicher and Hitler Governments and now practically 
completed. The new Budget for 1933 is balanced at 
Rm. 5.8 milliards, as against expenditure and receipts 
of Rm. 6.6 milliards and Rm. 4.8 milliards in 1932 and 
Rm. 9.2 milliards and Rm. 8.1 milliards in 1930 respec- 
tively (these figures exclude grants to the provinces and 


the corresponding taxation receipts). The greatest 
changes are in the following items :— 
(In Million Rm.). 
1932. 1933. Inc. or 
Dec. 

Wages and salaries ..............+0+ 695 709 + 14 
Internal war burdens (excluding 

BORRORS) .20.cccscccrscecccaccccsese Sil 270 — 41 
External war burdens ..............- 183 156 — 27 
RREOE TREAD cocicc onscsiccveccseces 488 522 + 34 
Unemployment relief .............+- 888 491 — 397 
Amortisation of former deficits ... 420 100 — $20 
NE RS onc isiccensscenccssseeeeesee ee 150 + 150 
Weed CONUTO! ...0...0...00050s0s0000s0 cae 79 + 179 
Profit from preference shares of 

Dpssdnet THAAK «0. 5<00060500006-0 103 + 103 


According to the so-called ‘‘ Lex Schacht ’’ of 1929 
the amortisation should amount to Rm. 420 milliards per 
annum. In practice these sums have served mainly as a 
reserve during the past few years. The equilibrium of 
the balance sheet has been disturbed by unfavourable 
economic developments, with the result that the floating 
debt has been increased, but as provision had been made 
from the outset for amortisation its rate of growth has 
been somewhat slowed down, although not effectively 
stopped. The amortisation fund has now been reduced 


to Rm. 100 milliards, because the signs of a gradual | 


recovery from the depression make such a large reserve 





as existed formerly seem unnecessary, and hecause, in 
the second place, the size of the floating debt could entail 
no danger to the liquidity of the Reichskasse owing to the 
extreme fluidity of the money market. 
As regards the large reduction in Government expen- 
diture on unemployment two considerations must be 
borne in mind. In the first place, since the middle of 
1932 the ‘‘ Depression Wage Tax ”’ (a compulsory levy on 
all employers which was used to finance unemployment 
relief) has been replaced by the so-called “‘ Unemploy- 
ment Assistance.’” From the point of view of the tax- 
payer, who is the same in both cases, the difference is 
purely formal, but whereas the ‘‘ Wage Tax ’’ went to 
the Exchequer the ‘‘ Unemployment Assistance ’’ is paid 
direct to the unemployment insurance department and 
never appears in the Budget. The Review points out 
that in the nine months, July, 1932, to April, 1933, this 
‘* Unemployment Assistance ’’ has amounted to approxi- 
mately 330 millions. In the second place, an even more 
considerable measure of relief has been afforded to the 
Reich in respect of contributions to unemployment 
benefit by the employment of a certain number of 
workers on public works financed by loans. Only in a 
few cases have the savings in benefit due to these public 
works been used for their financing. It therefore seems 
probable that the estimate of the cost to the Govern- 
ment of unemployment relief is not unduly optimistic. 
The expenditure for the ‘‘cheapening of nutritious fats’’ 
in the case of purchase by members of the poorer classes 
is connected with the reorganisation of the German fat 
industry (margarine quotas, trade monopoly, taxation on 
fats, etc.). And the same is the case with wheat pro- 
duction. These measures for the regulation of certain 
sections of the trade in foodstuffs and the raw materials of 
food production have, however, resulted on the other side 
in receipts of about Rm. 75 milliards. 
The Review gives a detailed statement of the liabilities 
already incurred for next year. Owing to the impossi- 
bility of shouldering directly in a year of crisis the burden 
of public works, reduced taxation and other measures 
| necessitated by the depression, German financial policy 
has admittedly been forced to impose these burdens on 
the future through the issue of taxation certificates. 
Between the autumns of 1932 and 1933 the taxpayer 
received reimbursement of part of his payments in the 
form of drafts on the Exchequer which he could cash at 
any time during the years 1934-1938, so that the Reich 
will during this period lose these sums in cash. The 
future has been mortgaged further by the issue of 
Trexsury bonds, mainly for the purpose of creating em- 
ployment. The exact extent of the liabilities incurred is 
not yet calculable, as the value of the taxation certifi- 
eates finally issued is not yet known and it is not yet 
certain what proportion of the Treasury certificates issued 
have to be redeemed by the Exchequer. Some part will 
be redeemed out of the amortisation fund, which consists 
partly of certain unbudgeted receipts, but mainly of the 
voluntary contributions for the furthering of the National 
Labour Programme and of the annual sinking fund 
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instalments of the Municipalities against the loans which 
they had received from the Reich for public works. 


The final burden is, however, estimated roughly as 
follows :— 


(In Million Rm.). 


692 1937 
700 


There will thus still be liabilities in even later years, but 
it is hoped that economic recovery will lead to an in- 
ereased taxation yield and reduced expenditure, in which 
case these burdens will be borne without very great 
difficulty. 

During the month of September the number of unem- 
ployed fell by 274,000 to 3,850,000. Last year the fall 
during the same month was only 121,000, and in earlier 
years the seasonal increase had already begun in Sep- 
tember. 


An agreement has been made between Germany and 
Switzerland which guarantees to Swiss holders of 
German bonds practically full payment of their interest 
in Swiss francs. By an increase of import quotas Switzer- 


land has arranged that German exports to her shall be | 


increased by an amount equivalent to the sums which 
would otherwise remain untransferred. There will there- 
fore be no extra strain on the Reichsbank foreign exchange 
reserves. It was easier to come to this sort of under- 
standing with Switzerland than with any other country 
because Switzerland has introduced a system of quotas 
and of control over Swiss holders of German bonds which 
forms a good basis for the new agreement. But Germany 
would, of course, be perfectly willing to conclude similar 
agreements with any other country on the same con- 
ditions. 


POLAND. 


Disarmament — Internal Loan — Budget — Foreign 
Trade. 


(FROM OUR CORRESPONDENT.) 


Warsaw, October 3. 
Tne visit to Paris in mid-September of Colonel Beck, 
the Minister for Foreign affairs, was made the occasion 
by virtually the entire Polish press for a reaffirmation of 
Franco-Polish solidarity. There were serious misgivings 
in Warsaw at the time of the discussions regarding the 
Four-Power Pact that France might be tempted to make 
some concessions that would be detrimental to the vital 
interests of her Allies. These fears have disappeared, 
and there now appears to be a complete understanding 
between France, Czecho-Slovakia, Roumania and Poland 
on the matter of disarmament policy—or, rather, of 
armament supervision, since the feasibility of disarma- 
ment is not even discussed in responsible Polish circles. 


A very impressive demonstration of the national will 
to combat the financial and economic crisis *‘ through our 
own strength ’’ is currently being given in response to 
the Government’s appeal for subscriptions to a loan of 
120 million zlotys for covering the anticipated Budget 
deficit in the second half of the fiscal year. The loan is 
being issued only in registered script, at 96, bearing 6 per 
cent. interest per annum, and redeemable in ten years. 
The issue is tax free, the service thereon being guaranteed 
in gold zlotys of the present worth. An unusual feature 
of the issue is that the bonds cannot be seized for debt 
or even for tax arrears. Although Parliamentary approval 
at the last session was obtained only for an issue of 
120 million zlotys, the Government have taken advantage 
of the opportunity to get in all the subscriptions possible, 
and it is believed that the total will be close to 300 
millions. The lists will be closed on, October 7. The 
Government will presumably hold the over-subscription 
in reserve against next year’s probable Budget deficit. 
The only criticism that can be made against the loan 
campaign is that it may have been too intensive. Not 
only ali State employees, but most of the industrial and 
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clerical workers throughout the country have been per- 
suaded to subscribe to the loan up to the amount of one 
month’s salary. The subscription is payable over six 
months, but many private employers have made arrange- 


| ments so that payments can be spread over a year. Most 


workers in Poland, however, and especially State em- 
ployees, need their entire salary for living expenses, so 
that their bond-buying means an immediate and wide- 
spread curtailment in expenditure on virtual necessities. 
The Government, of course, will spend the proceeds in 
due course; but in the meantime the money market also 
will feel the effect of the loan, since the banks have sub- 
scribed a substantial part of their liquid resources. There 
is, moreover, the risk that the Government, now amply 
supplied with funds, may relax their efforts to achieve a 
balanced Budget by the orthodox method of keeping 
expenditure within the limits of tax revenue. These 
doubts aside, however, the public response has given 
abundant proof of the willingness to endure whatever 
further privation is necessary to see the nation through 
the crisis. 

The August deficit of 25 million zlotys—expenditure 
170 millions and revenue 145 millions—brings up the total 
for the first five months of the fiscal year to 116 millions. 
The estimated deficit for the year is 399 millions. With 
war debt payments omitted, the deficit should not be 
more than 300 millions. The great success of the loan 
campaign, however, probably means that tax payments 
over the balance of the fiscal year will be adversely 
affected, so that the original estimate of a 399-million 
deficit may not be far out—even with the war debt saving. 

The foreign trade returns unfortunately do not make 
any better showing than the Budget figures. In the 
month of August the value of merchandise exports ex- 
ceeded imports only by 371,000 zlotys, the respective 
figures being 72,667,000 and 72,296,000. The preliminary 
returns for the first eight months of the year are as 
follows : — 


(In thousands of zlotys). 
January, 
1932. 
706,288 
569,895 


136,393 67,584 
’’ balance for eight months of 68 million 


August, 
1933. 
589,792 
522,208 


Exports 
Imports 


** Active ’’ balance 


An 


“ active 


| zlotys is much below the amount required for external 


debt services, with the result that there is a continued 
drain on the devisen holdings of the Bank of Poland, 
which are now down to 75 million zlotys as compared 
with 136 millions at the close of 1982. The Bank of 
Poland has been able to acquire during recent months at 


| very convenient rates, however, many millions of dollars 


that have been brought out of hoarding, so that the 
problem of finding foreign exchange for debt services has 
been somewhat simplified. 


With the new Customs tariff scheduled to go into force 
on October 11 the Government have been trying to 
advance the negotiations with several countries (France, 
Czecho-Slovakia, Switzerland, Italy, etc.) for the con- 
clusion of new commercial treaties. These discussions 
have been meeting with unexpected difficulties; and, in 
the case of Great Britain, it is understood that serious 
negotiations has been deferred for a few months. The 
British market is assuming increasing importance for 
Poland, with more than 20 per cent. of this country’s 
exports now going to Great Britain. The treaties with 
France and Czecho-Slovakia are also of great importance, 
since they determine the conventional duty rates (which 
become applicable to imports from all ‘‘ most-favoured- 
nation *’ countries) on a large number of articles. Pend- 
ing the application of the new tariff, the Government are 
showing extreme reserve in the granting of import permits 
for goods which are on the prohibited list, and especially 
so in the case of countries which have a favourable balance 
of trade with Poland. The general contraction which is 
still taking place in foreign trade makes it increasingly 
difficult for an agricultural and raw material exporting 
country such as Poland to secure a surplus of exports over 
imports adequate to satisfy foreign debt requirements. 
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JAPAN. 


Budget Estimate Problems — Banks’ Investments — 
Trade Figures — Bank Merger. 


(FROM OUR CORRESPONDENT.) 


Tokyo, September 13. 

Tue Treasury is now scrutinising the Estimates for the 
next fiscal year submitted by Government departments. 
The new items of expenditure in the departmental esti- 
mates amount in the aggregate to 1,281 million yen, 
which, together with fixed charges, brings up the total 
national expenditure to 2,711 million yen, if they are 
budgeted for in toto. There being no fund to be drawn 
upon to meet such colossal claims, the Treasury intends 
to cut down these demands to 600 million yen and reduce 
the Budget total to somewhere about 2,160 million yen, 
or a decrease of some 130 million yen upon the Estimates 
for the current year. But the fighting services account 
for nearly two-thirds of the new charges and both the 
naval and the military authorities will not easily acquiesce 
in any drastic reduction. The Finance Minister, on his 
part, has pledged the Navy and Army Ministers to give 
primary consideration to national defence, and has already 
acceded to the Second Naval Replacement Programme, 
the first instalment of which costs 180 million yen. There 
is, therefore, no prospect for a reduction of the Budget 
total and the Estimates for 1934-35 will almost certainly 
again disclose a huge deficit. 

In the statements of the five leading joint-stock banks 
for the June half-year outstanding features are a marked 
expansion in deposits, a big increase in investments and 
an unusually small increase in advances. Compared with 
six months ago, there was an increase of 289.8 million ven 
in deposits, and of 12.1 million yen in advances and money 
at call and short notice, with the result that the banks’ 
funds have had to be forced in increasing quantities into 
investments, which disclose the enormous expansion of 
299.5 million yen. Despite, however, the absence of 
scope for remunerative employment in loans, the aggre- 
gate net profits show a moderate increase of 465,000 yen 
at 22.6 million yen, as against the preceding half-year. Of 
the two Colonial banks, the Bank of Taiwan’s earnings 
increased considerably to 564,000 yen, whereas the Bank 
of Chosen’s profits rose only slightly to 925,000 yen. The 
earnings of the Bank of Japan for the last half-year 
totalled 20.5 million yen, as against 16 million yen in the 
preceding half-year. The increase is mainly accounted for 
by profitable sales of Government securities in the open 
market. In every case dividends were maintained. 


Foreign trade figures for last month are extremely satis- 
factory. The August returns show that, as compared with 
the corresponding month of last year, imports at 
131,088,000 yen advanced by 57.7 million yen, or 78.7 per 
cent., and exports at 183,751,000 yen rose by 47 million 
yen, or 34.4 per cent. The increase in imports is largely 
accounted for by textile materials, raw cotton and raw 
wool being higher by 21 million yen and 3.5 million yen 
respectively. Other items showing large increases are 
iron and steel, crude rubber, and sulphate of ammonia. 
On the export side, raw silk, cotton piece-goods and other 
major exports have turned out remarkably well, but there 
have also been noticeable increases in minor exports, 
which account in the aggregate for nearly one-third of the 
expansion. 


Despite ‘‘ anti-dumping ’’ measures and other adverse 
developments abroad, Japan’s cotton trade has fared 
better on the whole. According to the statistics of the 
Japan Cotton Spinners’ Association, aggregate net profits 
of 62 companies affiliated to the association amounted to 
30,009,000 yen in the June half-year, as compared with 
27,385,000 yen in the preceding half-year, and 23,544,000 
yen in the corresponding half of last year. They paid divi- 
dends of 19,840,000 yen in the aggregate, or 10.6 per cent. 
per annum, as against 10 per cent. in the preceding half- 
year. Dividends were increased by 24 concerns, main- 
tained by 23, and passed by 15. The larger earnings may 
be explained by heavy shipments to new overseas markets 
and an increase in domestic consumption. | 








After the advance in three consecutive months since 
May the price level receded during last month. The Bank 
of Japan’s wholesale index number for August registered 
a fall of 1.2 per cent. on the month. The majority of 
movements has been downward, there being only fifteen 
rises as against twenty-eight decreases out of fifty-six 
items—wheat, wheat flour, raw silk, cotton, brick and tile 
featuring in the declines. 


A provisional agreement for amalgamation was signed 
on August 17th between three large commercial banks in 
Osaka, the 34th, Yamaguchi and Konoike. Total deposits 
of these banks at the end of June were 993 million yen, 
which far surpassed those of any of the “‘ Big Five,”’ 
Mitsui, Mitsubishi, Sumitomo, Yasuda and Dai-ichi. The 
merger will be completed by the beginning of December 
and will commence business under the title of the Sanwa 
Bank, Limited. 





CANADA. 
Crop Results — Business Rise Slowing — Trade Position. 
(FROM OUR CORRESPONDENT.) 


Orrawa, September 26. 
Heavy rains have hampered harvesting in Saskatchewan 
and Alberta and have caused a certain deterioration of 
grade, but they have helped the winter-feed situation in 
many districts and thoroughly soaked the prairie soil. 
The latest crop survey of the Bureau of Statistics places 
the aggregate wheat crop of the Dominion at 282,771,000 
bushels, of which 264 millions are allocated to the Prairies, 
as compared with total yields of 428} million bushels 
and 3214 million bushels respectively in 1932 and 1931. 
The average yield is put at the very low level of 10.9 
bushels per acre, and the Western crop is the poorest 
since 1924. All the other principal field crops show un- 
satisfactory yields, and the following are the statistics, 
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with the comparative data for 1932 given in brackets :— 
Oats, 316,966,000 bushels (391,561,000); barley, 
64,291,000 (80,773,000); rye, 6,418,000 (8,938,000); flax- 
seed, 756,000 (2,446,000). The general decline in yield 
per acre has been, for oats, from 29.8 to 23.3 bushels; 
for barley, from 21.5 to 17.6; for rye, from 11.6 to 11; 
and for flaxseed, from 5.4 to 3.1. The potato crop, which 
is very important in the Maritime Provinces, is also 
poorer than a year ago, and its condition on August 31 
expressed in percentage of recent years was 80, as com- 
pared with 91 on August 31, 1932. The Bureau also 
reports that the condition of pastures at the end of August 
was, with the exception of the year 1914, the lowest 
recorded in their records, which date back to 1908. There 
has been some improvement in the later crops in the 
Central Provinces, but altogether the farmers of Canada 
have had one of the worst years within recent memory 
and their purchasing power throughout the winter is 
bound to be very low. 


Ministers have been holding conferences at Ottawa with 
grain experts and others about the implementation of 
Canada’s part in the International Wheat Agreement. 
It is understood that the Federal Government has agreed 
to continue holding its share of the carry-over and give 
the new crop the right of way for export markets in order 
that the farmers may get some fresh funds and also to 
guarantee the bank’s advances in connection with the 
financing of the new crop. Apparently also a decision 
has been reached against any scheme of compensation 
to the farmers for cutting their wheat acreage, and re- 
liance will be placed on voluntary action. Meanwhile the 
Winnipeg Grain Exchange has removed the “‘ pegs’’ which 
were placed on the prices of wheat and oats on 
August 15th; values had held above the “‘ pegs ’’ until 
last week, when they slipped back to just above the 
minimum prices. With the removal of the “ pegs ”’ 
there has been a slight decline in prices accompanied by 
better export business. 





















































































































































The Bureau of Statistics monthly survey of the physical 
volume of business for July (monthly average for 1926 = 
100), corrected where necessary for seasonal variation, 
gives the following comparative data :— 

July, 1932. Mar., 1933. July, 1933. 

78-3 68-4 , 












































Physical volume of business ...... 8 84-1 
Industrial production...............- 74-2 62-5 82-6 
Mineral production ..............+++ 83-4 91-4 78°3 
Manufacturing.............:.se0eeeeees 76-9 62-7 88-2 
Construction ..........ss.secsccsseecses 39°4 16-1 34-0 
Distribution .............cccccsseseeees 89-6 84-8 88-4 








Wholesale houses report a much better inflow of orders 
than a year ago, and retail trade has gathered momentum 

























OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 
journal with this week's issue is invited to fill up 
the attached : 
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copies thus received, but otherwise | shall be willing 
to pay 4s. to cover their cost. 
























Name eeeeeee eeecewsseee seeeees See eeeesereeesesseccesseceees 








cress sikeae RE ee eT eT 















since September began, the volume in some districts being 
50 per cent. of that which was available in September, 
1932. Bank clearings in many centres show a substantial 
gain, but the carloading figures are still running below the 
parallel figures of the previous year, the total for the week 
ending September 16th, 47,634 cars, being 7,889 cars 
below the corresponding figure. The Canadian National 
Railway system, thanks mainly to the better crops in its 
western territory, showed a gain of $340,341, or 10.7 per 
cent., in its gross earnings for the week ending Septem- 
ber 14th, but the Canadian Pacific showed for the same 
week a decline of $195,000, or 7.3 per cent. Building con- 
struction, which experienced a slight spurt during the 
summer, has now fallen off, and the value of the permits 
issued during August in the 50 leading cities was only 
$1,827,882, or little more than half the figure for August, 
1932. On the other hand, the August output of pig iron at 
35,223 long tons was the highest monthly tonnage since 
July, 1931, and compared with 31,689 tons for July and 
5,992 tons for August, 1932; steel production at 48,659 
tons was a few hundred tons below the July figure. Motor 
production in August at 6,070 units showed a decline of 
461 units compared with the July figure, but was 2,002 
units, about the figure for August, 1932. The output of 
newsprint continues to rise, thanks to the improved 
American demand, and the August production was 7.7 
per cent. and 23 per cent. over the levels attained respec- 
tively in July, 1933, and August, 19382. There is also in- 
creased activity in the mining camps, and the lumber busi- 
ness is more prosperous than it has been for many months, 
with the result that many firms are making plans for a 
substantial increase of their logging operations during the 
winter months; exports of most iines of lumber in August 
were far ahead of the figure for August, 1932. The apple 
crop in Nova Scotia, particularly in the Annapolis Valley, 
is very good, and it is estimated that about 2 million 


barrels will be available for export to its main market, the 
British Isles. 


Employment continues to improve, and at the begin- 
ning of August the Bureau’s employment index (1926 
average = 100) was 87.1 as compared with 84.5 on July 1 
and 76 on April 1, when it began to rise, but it is still 
well below the figures of 105.2, 118.8 and 127.8 recorded 
respectively for August 1, 1932, 1931 and 1930. One dis- 
concerting development is that the upward movement in 
commodity prices has been checked. The Bureau’s whole- 
sale index for August (1926 = 100) is 69.4, as compared 
with 70.5 for July, the chief decline being in ‘‘ vegetable 
products,’’ the index for which fell from 69.8 to 65.7. 


Stocks of some commodities are piling up through lack 
of export markets; for example, there are ten million 
pounds more butter in store than there were at the corre- 
sponding date of 1932. In the speech which he delivered 
in Montreal on the day of his arrival from England Mr 
Bennett emphasised Canada’s dependence upon her 
foreign trade, and it is reported that instructions have 
been given to the Department of National Revenue to re- 
move or lessen some of the artificial obstacles which have 
been raised against imports. The foreign trade returns for 
August, although still disappointingly small, maintain in 
imports the upward trend which began in July, but show 
a drop in exports, although the latter figure is still $24 
millions better than the figure for August, 19382. Given 
below are the comparative data :— 


August, 1932. July, 1933. August, 1933. 
$ $ $ 
PRETO ssecevesssesece 36,527,262 35,738,380 38,747,030 
Bee ettS 220000008000000 41,314,120 51,345,011 44,723,252 


For the first five months of the present fiscal year the total 
value of imports is placed at $1614 millions, as compared 
with $187 millions, and of exports at $2074 millions, as 
compared with $192 millions. There is, therefore, for 
this period a favourable balance of $47 millions, as com- 
pared with one of $4} millions during the corresponding 
period. The most notable feature of the August trade 
returns was a gain of 45 per cent. in exports to the United 
States, which rose in value from $12} millions to $173 
millions. On the other hand, there has been a gratifying 
improvement in the volume of imports from the United 
Kingdom. 
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THE STOCK EXCHANGE. 





MOTOR SHARES. 


TE market in motor shares is normally active in the early 
autumn, when interest is stimulated by the publication of 
the financial reports and production ‘‘ programmes ’’ of 
leading manufacturers, in anticipation of the annual 
Olympia Exhibition—the greatest public event in the 
industry’s year. The industry has resisted depres- 
sionist forces far better than the majority of British trades, 
and many times more successfully than its prototype in 
America. It has shared more than proportionately in the 
recovery of recent months. As the industry has been for 
eighteen years, with only a short break, the recipient of 
special tariff facilities by the State, it is natural that its 
spokesmen should stress the importance of this factor, but 
investors have been chiefly impressed by quite different 
considerations. Its recent history has been noteworthy 
for the rise of firms whose names were unknown, or 
scarcely known before the war. There has been a signifi- 
cant (but tardy) tendency towards concentration of really 
large-scale production and finance in comparatively few 
powerful units. The home market has been energetic- 
ally exploited (within the arbitrary limits imposed by 
a heavy horse-power tax) through the offer of an increas- 
ingly eflicient engineering product at progressively lower 
prices. More recently, an unexpected stimulus has been 
given to British car sales abroad by the imposition of new 
motor and petrol taxes by hard-pressed Finance Ministers, 
whose efforts have put a premium on the economical 
running costs of the low-powered engine. 

Throughout the depression the British motor industry 
has belied all short-sighted prophecies of its vulnerability 
as a ‘‘ luxury trade.’’ Nevertheless, its shares are a dan- 
gerous terrain for the unsophisticated investor. It is an 
industry of contrasts, embracing a few very large concerns, 
a limited number of medium-sized units and many small 
ancillary producers. There are wide contrasts in earning 
power, even among the large-scale producers. For 
example, here are the last three years’ results of five com- 
panies whose names are household words in the industry : 


PROFITS AND DIVIDENDS. 





Company Austin Ford Morris Lover ‘ 
pnt Motor. Motor. Motors. Company. (uly 31 ) 
= | (July 31.) | (Dec. 31).% | (ec. 31.)* | (End July.) | “uly 51 
| 
Total profits £ £ £ £ £ 
1930-31 1,376,244 1,054,285 1,835,902 44,137 161,515 
1931-32 1,078,145 382,237 1,168,627 Dr. 95,675 78,734 
1932-33 1, —_ 440 | Dr. 287,778 1,287,261 47,032 43,721 
Ren, | pn, | eens pee | pee, 
Ordinary Earned. Paid Earned. Paid. Karned.t PS Earned. Paid. Earned.| Paid. 


shares: % % % % % 
1930-31 269: 5 100 1a 6 3 36° 5 16 xi xi 2: 2 Nil 
1931-32 182-2 50 Nil Nil 17-2 5 Nil Nil Nil 5 
1932-33 285-5 | 100 Nil Nil 23-2 10 4-0 Nil Nil Nil 


Profits ‘‘ re- £ £ £ £ £ 

tained in the 

business *': 
1930-31 190,669 247,853 530,402 |Dr. 77,530(a) 14,469 
1931-32 148,731 Dr 134,489(a) 243,880 |Dr 340,595(a) | Dr. 58,894(a) 
1932-33 208,673 {Dr 725,917(a) 263,954 12,511 Yr. 40,356(a) 





* Figures shown for calendar years 1930, 1931, and 1932. + Tax free. (a) Total 
loss after providing for all charges. 

It is clear that the industry has not entirely escaped 
the consequences of depression, which has checked the 
growth of earnings of the two largest ‘‘ all-British *’ con- 
cerns, Morris and Austin, and has involved substantial uet 
losses to concerns like Rover and Singer, who have not been 
altogether fortunate with some of their recent models. The 
Ford company has been the victim of circumstances. The 
completion of its factories at Dagenham coincided with a 
growth of European tariff walls undreamt of by Mr Ford. 
The company’s new eight h.p. model has made rapid 
headway, but the full employment of the Dagenham plant 
demands freer trading conditions than Europe is likely to 
see in the very near future. 


Wide variations of fortune are characteristic of other 
manufacturing concerns :— 


RESULTS OF SMALLER PRODUCERS AND SPECIALISTS. 


Total Profits. Ordinary Shares. 





Company and 
Balance-sheet 








Date. 
- | 195 30. | 1931. 1932. | 1930. | 1931. | 1932. 
i. a ; )* 1% 1% 
/0 “oe /@ 
Pirmingham Small | 


Dr. 103,650 | Dr. 682,406 |f Barned| 5:6} Nil | Nil 





Aruis (July 31) | 252, 251 Paid 5 Nil Nil 
Riley (Coventry) . 
; , : FKarned | 65-9 | 69-8 | 58-3 
(end July) evccee 94,589 | 93,968 91,133 Paid 10 20 20 
Standard Motor 
: ° Farned | 31-2 | 71-4 | 40-9 
(Ang. 33)*....... 123,670 251,064 185,276 Paid Nil 15 15 


Carand Aeroplane 
Engines. 
Armstrong Sidde- 
ley Development} 132,367 


128,000 149,159 {Pas | 32 26-3 | 33-3 
(Sept. 30) ...... 


Paid 63 6 | 10a) 


D. Napier (Sept.30)| 171,316 81,558 | 18,956(b) {Baia =) et 
Rolls Royce (Dec. a. 
teal 148,671 | 145,697 152,479 [{ Paid 12-3 | 12-7 | 13-8 


Paid 10 10 10 





* Reports for 1931, 1932, and 1933 respectively. 
(a) And capital bunus of 33} per cent. in second preference shares. 
(6) Includes profit on realisation of securities; actual trading loss, £51,567. 


Practically all these companies have substantially in- 
creased their output since the publication of their accounts 
for 1932, recovery having been particularly well marked 
in the case of those companies which are large manufac- 
turers of aircraft engines. Nearly all the concerns shown 
in the table, however, are ‘‘ specialists ’’ in one way or 
another, and their shares, pro tanto, appeal to the expert 

rather than the general investor. Rolls Royce is one of 
the steadiest profit-earners in the whole gamut of British 
industry, but the floating supply of its shares, on the Stock 
Exchange, is invariably limited. Riley (Coventry) and 
Standard Motor owe their remarkable success, in the last 
few years, to the production of a limited range of de- 
servedly popular models. Birmingham Small Arms, 
whose interests go well outside the motor industry, has 
successfully tapped a profitable section of the market, 
this year, by bringing a number of hitherto ‘ expensive ”’ 
cars into the medium- priced and powered class. The 
majority of the shares of these companies, however, carry 
a higher speculative risk than those of the larger ‘‘ general 
service ’’ concerns like Morris and Austin. 

The big concerns in this industry enjoy numerous 
advantages. Their financial and technical resources 
enable them to put on the market, each year, a wide 

variety of models, some of which are bound to appeal to 
the shifting epicurean taste of buyers. Investors should 
realise, however, that this species of insurance against 
changes in public taste in a highly competitive industry 
involves the payment of a substantial premium. Constant 
extension and replacement of machinery means high 

capital charges and allow ances for obsolescence, which in 
turn demand a substantial ‘ * ploughing back ”’ of annual 
profits and limitation of ordinary dividends. Other things 
being equal, investment attention is likely to be increas- 
ingly directed, in future, to the shares of companies which 
have not merely shown a high earnings’ ratio recently, but 
have succeeded in increasing their working capital despite 
the financing of extensive capital additions out of revenue. 

The extent to which ‘ capital ’’ charges have affected 
the dividend-paying capacity of some of the largest com- 
panies is suggested by the table on the next page. The 
figures show that maintenance and depreciation chargés, 
in the last three years, have absorbed a fourth to a 
third of the gross profits of the two most prosperous con- 
cerns, Morris and Austin. Apparently, these companies 
put the average working life of their plant at not more than 
about seven or eight years. Other companies have found, 
to their cost, that a lower maintenance and depreciation 
ratio has tended, eventually, to throw painfully heavy 






















































































CapiTaL UPKEEP AND EXTENSIONS. 
































Austin. | Ford. Morris. | Rover. | Singer. 
Total allowed for maintenance and £ £ £ £ £ 
depreciation :— 
1930-31 499,637 57,330 | 494,733 | 87,852 | 53,116 
1931-32 393,794 115,712 | 341,149 | 89,859 | 135,759T 
1932-33 482,387 273,620 | 368,220 | 30,887 | 117,6933 
% % % % % 
Proportion of total gross projits : 
PTE  -weapunpasepsonncenconsseese 36% 5-4 26-9 199-0 32-9 
| eee 36°5 30-3 29-2 we aes 
SEE -eusurennenscscnnsesevevoons 40-6 Si 28-4 65-7 
Proportion of total written-down value 
of land, buildings, plant and machi- 
nery :— 
SE) Gitiiinteeabehniobeceueius 20-8 2-3 21-5 + 3-6 
REED © ‘necbeeedessewenepecconneese 5-3 2-3 15-6 7 9-1 
DEEL Gktnansispiascnesvomineien 18-4 3-4 17-7 8-2 
Total expenditure on new plant, £ £ £ £ £ 
equipment, &c., during year :— 
BOERRASL cncveccncenccvccvcnecnconee 301,933 | 1,645,734§} 62,912 t 90,093 
SE intiotatepbhennnensensntinis 126,157 »552,429$| 83,441 t 73,192 
EEEED.. enw vneysosecscieencsisesess 146,974 | 3,015,960$| 84,949 tT 66,124 
° ° oO ° c 
/o /o oO /2 ° 
Proportion of total plant® :— 
EEE ‘ertedenpenspcormainesdnecie 25-5 67-08 6-7 t 13-5 
SEINE, ° -Siseidanehehueeehecaweneiel 10-1 45-75 10-0 t 11-3 
TEE cap pcaebanneisusninsione “4 11-0 t 10-8 


* ¢.e., proportion between new plant expenditure, 
of plant, equipment, &c., at end of last year. 
writings-off, and (for 1932 and 1933), 
amounts charged against reserves. 
buildings as well as plant. 


each year, and total book value 
7 Not ascertainable. } Depreciation, 
maintenance. These figures include certain 


§ Ford figures inchide expenditure on land and 





charges on the earnings of a single year, or couple of years. 
Expenditure on new plant, inevitably, has been high. 
Over the last three years the total shown under this head 
has been £575,000 for Austin, £231,000 for Morris, and 
£229,000 for Singer. These are well-established concerns, 
unlike the Ford Company, whose £7} millions of capital 
expenditure, between 1930 and 1932. was necessarily in- 
curred in bringing its newly-established factories to a 
normal production basis. 

Altogether, the experience of the strongest British con- 
cerns suggests that equity shareholders should look for a 
wider spread between earnings and dividends than in 
many other trades. Even if the omens favour a coming 
régime of greater stability, both on the technical and the 
marketing sides, the possession of large liquid assets will 
always be a necessary precaution against unforeseen con- 





tingencies. In this respect, again, the recent showing of 
representative British concerns has been anything but 
uniform :— 
Liquip ASSETs. 
(000 omitted) 
gaat. | rora, | atoia. | Rover. | singer. Austin. J attire | ort | stoi | over. | sings. Ford . | Morris. | Rover. = Singer. 
Surplus liquid assets (including £ £ £ toe « fs fit i hl: £ 
stock-in-trade) (end of year) :— 
MBOEE <- sssassansnonssobbecs 1,254 2,824 4,605 120 370 
ni 1,228 4,024 4,531 17 326 
IY, is Scccabiianakant 1,474 711 5,248 | Dr. 14 305 
Percentage of total surplus liquid 
assets represented by stock-in- % % % % % 
trade :— 
1930-31 ssssesveerseeersseees 88-1 27-5 28-5 210-6 106 +5 
A ge asenat 75°5 19-1 24-8 553°0 113-9 
_] | eens 73-4 224-6 21-1 ° 130-5 





* Stock-in-trade valued at £116,000. 


The decline in Ford’s liquid assets is due to the com- 
pletion of plans for capital expenditure, as well as to de- 
pression. The drain on the liquid resources of the Rover 
Company (and, to a less extent, of Singer) has, however, 
been largely involuntary, and may be related to the facts 
set out in an earlier paragraph. The financial position of 
Morris Motors, which has no publicly held shares, is highly 
liquid, for more than three-fourths of its net working 
capital consists of cash and Government securities. In 
the case of Austin, a much larger proportion of the whole 
is represented by stock and tools. Sir Herbert Austin 
suggested, at this week’s meeting, that the policy of the 
directors would be directed, in the future, towards the re- 
tention of revenue surpluses i in the business, rather than 
towards the payment of increased dividends. The “‘ out- 
side ’’ investments of the Austin company were valued 
in the last balance sheet at £96,000, against £2,438,000 
in the case of Morris. 

The market prices of the majority of motor shares, as of 
most other industrials, touched bottom two years ago. 
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Subsequent recovery has been widespread and, in some 
instances, spectacular :— 


SHARE VALUES. 























Lowest, | Highest, | Present | wy; 
1931.'] 1933. "| Price. | Yield (% 
“* General Service"’ Companies. £ s.d. 
Austin :— 
5% Ist Mort. Deb. Stock. 97t 108} 108 412 7 
1% Cum. Pref. (£1) .......... 17/6 29/4) 28/9 417 6 
% (tax-free) Quin. “* B”’ 14/53 27/3 26/6 411 6 
+4 » Non-Cum. Prefd. Ord. (10s) + inspite 11/3 29/- 28/6 | 6 19 3 
Ordinary ED: SephnneneneremaeiamiaeNn 22/6 71/3 67/6 8 00 
Sy ITED © seccentncccnssccsocsusisecncee 24/3 27/14 26/3 Nil 
Morris 79% Oum. Pref. (£1) .........:sc0sccseeee 17/9 29/43 28/3 ’6 9 
PRE IID ascksconsnccnsstovornensaseses 2/3 6/104 6/3 Nil 
Singer :— 
ee I NEED iscncccncccnensdeninebebinne 9/6 18/74 14/- Nil 
_ | RR 6/3 18/44 16/- Nil 
Uther Companies. 
Birmingham Small Arms :— 

6% ist Mort. Deb. Stock. .........ccccsccsese 78 105 1024 517 0 
SUITED \diesnlinniadniabesapiaaneunpaaenennes 5/3 12/3 12/3 Nil 
Riley (Coventry) Ordinary (£1) ............0.+ 21/74 57/6 57/6 619 0 
Standard Motor Ordinary (£1) ...............++ 11/10} 50/9 48/9 690 
Armstrong Siddeley Devel 6}% Cum. Pref.(£1)} 12/9 22/9 22/6 516 0 

D. Napier :— 
ety MRURS PUNE TEED scvaccovscssccceevesecsaes 18/9 23/9 22/6 613 9 
SEEGER ebsscnescncantennsnnenessccesenencte 4/9 7/9 7/6 Nil 





Rolls-Royce Ordinary Stock Units (£1) ...... 71/3 70/- 218 0 


+ 64% Debenture Stock. Free of Income Tax. 


Present market prices are only slightly below the highest 
of the year, but the indicated yields, both on preference 
and ordinary shares, are higher ostensibly than those 
obtainable in many other British industries. It may be 
suggested, however, in the light of the considerations dis- 
cussed in this article, that this feature is rational and 
desirable. Though there may be scope for further recovery 
in the shares of companies whose results for 1933 have not 
yet been published, the majority of present quotations 
appear fully to discount near future prospects. Even if 
selling prices are stabilised, competition ‘*‘ by quality ’ 
will remain as ruthless as ever. The total output of the in- 
dustry has been remarkably well maintained during the 
depression, and, by the same token, is unlikely to show a 
spectacular increase during the period of revival. 





INVESTMENT NOTES. 





Further Dominion ‘‘ Conversions.’’—Hard upon last 
week’s issue by New Zealand of £5 millions of 34 per cent. 
stock at 97 comes a South African offer to convert £13 
millions of 5 per cent. 1933-43 stock into a 34 per cent. 
loan, 1955-65 at 984. Holders who convert will receive, 
on January 15th next, a payment of £1 10s. per cent., 
representing the difference between the issue price of the 
new 3% per cent. stock and the redemption price of the 
old 5 per cent. stock. The issue price gives nothing away, 
for the yield on the new stock is little more than 
that obtainable by purchasing the existing South Africa 
34 per cent, stock, 1953-63. The statistical particulars 
attached to the prospectus give the gross public debt of 
the Union on March 31st as “£272 millions, against which 
sinking funds have been accumulated to the amount of 
£213 millions. Of the gross debt, £1654 millions have 
been raised in London and £106} millions in South Africa. 
The Budget for the past year showed a deficit of 
£1,198,000, but it is estimated that for the current year 
there should be a comfortable surplus as a result of the 


| increased revenue obtained from the gold-mining industry. 


The credit of the Government has always been ‘good, and, 
in view of the surplus of funds in the Cape, there is a 
general feeling that the South African pound is under- 
valued in relation to sterling. The figures of overseas 
trade support this suggestion. The surplus of exports 
over imports last year was £36 millions. The South 
African issue by no means completes the potential con- 
version issues of Dominion Governments. There are still 
£344 millions of 54 per cent. and 5 per cent. loans which 
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the Commonwealth Government of Australia may call for 
redemption. The Canadian Government has no early 
maturities in London, but is carrying out an internal con- 
version scheme, a new conversion loan having been issued 
this week in three maturities, viz., (a) 2-year 34 per cent. 
bonds at 994, yielding 3? per cent.; (b) 6-year 4 per cent. 
bonds at 99, yielding 4.19 per cent.; and (c) 12-year 4 per 
cent. bonds at 964, yielding 4.38 per cent.—the total 
issue being limited to $225 millions. As the Canadian 
banks have agreed to advance cash to subscribers up to 
75 per cent. of their subscriptions on a six months’ 


basis at an interest charge of 44 per cent., a good reception 
of the loan is assured. 


‘* For Information Only.’’—In reviewing the quarter’s 
new capital issues we showed a table (page 648) of cash 
involved in issues by Stock Exchange introduction classi- 
fied according to destination, and commented, in passing, 
on the increase in such issues by comparison with both 
1931 and 1932. We show below an analysis of issues by 
prospectus and issues by Stock Exchange introduction 
which have been advertised in the Press over the last eight 
years. The figures are arresting :— 


Issues Publicly Advertised. 


By Information Percentage of 


By Prospectus Statements Information 

(Number). (Number). Statements. 
o/ 
/O 
BS dniteaannssenadeces 194 118 38 
BE auaedenascocminea $21 85 21 
ME cGseeneis<pusancss 3590 261 40 
ee 200 173 45 
MEE iAcuieveannciansen 145 49 24 
MEE nesachshevntesaens 59 17 22 
EEE eanneennecendcscce 98 33 25 
BEE sinaiinesncdcenecs 100 80 44 


* To September 25th. 


Naturally, the figures can be read only for their broad 
significance. The prospectus method may be expected to 
be used for the biggest issues and to account for a larger 
proportion of the total cash involved than the final per- 
centage column of the table would suggest. Stock issued 
by existing companies may sometimes be “ placed ”’ on 
the Stock Exchange without the appearance of any notice 
‘** for information only.”’ The Great Western Railway, 
for example, has ‘* placed ’’ several millions of debenture 
stock in this way during 1933. But the general conclusion 
to be drawn from the figures is that, though there is some 
evidence of an increasing use of the introduction method, 
this year’s higher proportion of introductions is not re- 
markable by comparison with 1928 and 1929. There is, 
however, a distinct tendency at present for borrowers 
whose name is already known to the market to raise fur- 
ther capital by means of a “‘ private placing,’’ which is a 
form of ‘‘ introduction.’’ The convenience of a private 
placing is obvious. A comparatively short negotiation with 
one of the leading brokers is sufficient. The stock is taken 
over by the broker and his group at an agreed price, and 
the borrower receives his money. Compared with the ex- 
penses of a public issue the saving is substantial, and the 
risk of bad underwriting is completely eliminated. It is 
found by experience, however, that issues ‘‘ placed ’’ in 
this way often do not achieve the free market which is 
assured by a prospectus issue. To some borrowers that 
will not be a matter of much concern. But it is a disad- 
vantage which must be allowed for by intending borrowers 


who are attracted by the cheapness and convenience of a 
private placing. 


C.P.R. Autumn Traffics.—In our last review of the posi- 
tion of the Canadian Pacific Railway (see the Economist, 
August 26, 1933, page 416) we suggested that the autumn 
traffic figures would be decisive as regards the company’s 
immediate financial prospects. During the first four months 
of this year there was a steady fall in both the gross and 
net receipts, but the relative slowness of the decline in 
net receipts suggested that further large economies had 
been effected. When gross takings showed signs of 
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greater stability during the summer months, net receipts 
began to recover rapidly. By the end of August net 
earnings were actually $160,000 ahead of those of the 
corresponding figures for 1932. The trend of subsequent 
gross receipts, however, has been somewhat dis- 
quieting :— 


+ or — on 


Gross corresponding 
Receipts. week, 1932. 
Week ended $ $ 
De Fon ccneresevsecsocencssion 2,377,000 — 40,000 
a ha cactaesaccasasaaneses 2,454,000 — 195,000 
és Me esicinassinisdiadsens 2,739,000 — 778,000 
” QE cscs paleanunccaues 5,604,000 — 1,156,000 


* Nine days. 


The last quarter of the year is the period of heaviest traffic 
on the C.P.R. In 1932 there was a falling off in that period 
of $6.5 millions gross and $3.1 millions net, as compared 
with 1931. As the company earned only a little over 
$1 million from all sources for its preference dividends 
last year, the present margin is not impressive. Moreover, 
the anticipated renewals on which the company has em- 
barked in recent years in order to help unemployment 
have caused the funded debt to rise steadily and the 
surplus liquid assets to dwindle. In May the Cirectors 
took powers to issue a substantial amount of consolidated 
debenture stock to be used ‘‘ as collateral to such issues 
as might be found necessary.’’ If, therefore, the com- 
pany is faced this autumn with the possibility that its 
debenture interest may not be fully earned, while the 
Canadian Government desires a continuance of expendi- 
ture on anticipated renewals, the question of a Govern- 
ment guarantee may assume considerable importance. 


Iron and Steel Share Prospects.—The recent rise of 
iron and steel shares is a natural movement in a market 
which has already raised the price of more obviously 
attractive industrial shares to a point where the immedi- 
ate yield is meagre. From February of this year, British 
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steel output has been rising steadily month by month. 
The February figure was 482,700 tons, the September 
figure 669,000 tons. In the share market the response to 
this steady recovery in production has been mixed. The 
shares of all the moderate-sized companies producing 
mainly for the home market and combining coa] mining 
with iron and steel production are already near or above 
the highest prices of 1928-9. These companies include 
Staveley, Sheepbridge, Stanton, Tredegar, Weardale, 
Whitehead and Butterley. Each has shown a gratifying 
record of earnings and dividends throughout the slump, 
and, allowing for the general fall in interest rates and 
yields, the present price of each is neither unduly high 
nor low in comparison with other ‘‘ good industrials ”’ 
with recovery prospects. A second category includes 
some of the most famous names in the industry—Dorman 
Long, Baldwins, Consett, Pease and Partners, Richard 
Thomas. All these companies depend largely on the 
export trade. They experienced the full force of the post- 
war reconstruction of the continental iron and steel in- 
dustries, aided by currency depreciation at a time when 
Great Britain was returning to pre-war parity with gold. 
To-day share prices in this group of companies remain 
at ‘“‘ distress ’’ levels, and the market may be slow to 
raise them until future prospects can be much more 
closely determined. There remains a third group of 
companies whose shares stand well below the prices of 
1928-29 because their profits have suffered considerably in 
the depression, but whose prospects are not marred by 
any serious or inherent weakness. Stewarts and Lloyds 
and South Durham are the best known names in this 
group. Tube Investments, possibly, may be included 
within it, despite the relatively small decline in the com- 
pany’s profits during depression. Guest, Keen and 
Nettlefold might, doubtless, also qualify for admission if 
its accounts were sufficiently informative to allow more 
definite conclusions to be drawn regarding its true posi- 
tion. Opportunity for ‘‘ long-range ’’ investment would 
appear to lie chiefly within this last group of shares. 


Actuaries’ Investment Index.—Speculative investment 
has this week forsaken the mining for the industrial share 
markets. The Actuaries’ Index of 412 industrial shares 
(December 31, 1928 = 100), which declined from 69.0 at 
the end of August to 67.6 at the end of last month, has 
now risen to 69.9. The Financial News daily index of 30 
leading industrials is actually at the highest point since 
the spring of 1930. Demand, for the moment, is being 
concentrated less on the groups which were most active 
in the spring and summer than on more depressed 
industries, as the following table suggests :— 


AcTuARIES’ INVESTMENT INDEX. 
Prices (Dec., ’28= 100). Yields (%). 


Group and No. of Securities. 
Oct. 6, 
1931. 


Oct. 3, 


Oct. 10, | Oct. 6, 
1933. 


Oct. 3, 
1933. 1931. 


1933. 


Oct. 10, 
1933. 


Investment truste (17)......... 
1 (6 


ooruw 


Home rails (4) 
Shipping (4) 
Breweries and distilleries (14) 


ON PUWaArgD 
PH BOWS 
PAIK HOND 

NeoDmslouw 
S8SSsee 
Oeaowontow 
DOWLODW 
CONF OIE 
SOK WHNS 
SSesesZls 
aco 


Some of the largest gains this month have been scored 
by representative shares in the coal, iron and steel, home 
rail and shipping industries. This, doubtless, reflects an 
inevitable phase in the progress of ‘‘ recovery ’’ sentiment, 
but the low yield figures given in the last column of the 
table, forcibly suggest the extent to which anticipation is 
discounting future progress. 


Joseph Lucas.—Since 1924, Joseph Lucas has consis- 
tently followed a policy of concentration by absorption. 
One after another, outside motor accessory businesses like 
Brolt, C. A. Vandervell, Rotax, Powell and Hanmer, and 
M.L. Magneto, have been brought under Lucas control, 
and finally a joint working arrangement was made in 1931 
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with the Bosch Company. The period of expansion has 
been associated with an increase in the company’s ordin- 
ary capital from £502,500 to £975,300, and a rise in earn- 
ings available for the ordinary shares from £117,000 to 
£230,000. More recently, the company has been rounding 
off its operations by merging its subsidiaries, seriatim, 
into its own capital structure. The transfer of certain 
subsidiaries’ assets to the parent company, in the year to 
August 7th last, resulted in an increase of £170,000 in 
the parent’s stock-in-trade, and of £412,000 in its cash 
and Government securities. Altogether, a capital profit of 
£281,000 has accrued on the transaction, which raises the 
total reserve of the company to £1,016,000. Nearly the 
whole of this reserve is to be capitalised by way of a 100 
per cent. bonus issue of ordinary shares, but the directors 
declare emphatically that ‘‘ there must be no expectation 
of an increased distribution in the future unless justified by 
increased earnings.’’ Preliminary figures of 1932-33 earn- 
ings were given in a Note in last week’s Economist. More 
exact figures, based on the complete accounts, are shown 
below :— 


Years to August 7th. 
1931. 1932. 1933. 
£ £ £ 


230,350 251,627 
217,817 240,427 


3,687 3,750 
6,527 6,637 


Profit* 
Earned for dividends 


‘A’ preference dividend 
‘“B” preference dividend 


Ordinary shares— 
Earned 
Paid 


196,746 
147,514 


20 


207,603 
146,295 
28-4 

20 


25,702 50,757} 
58,556 69,107 

* After depreciation, taxation and contingencies. + Also pro- 
posed capital bonus of 100 per cent. } Following surpluses, on 
realisation of investments in subsidiaries, also added to reserve : 


1931, £104,298; 1932, £29,243; 1933, £281,407. 


Whatever the directors’ future dividend policy, the lower 
market price of the doubled £1 shares will make for in- 
creased negotiability. The existing shares have risen from 
a low point of 77s. 6d. this year to 108s. 9d., and yield 
£4 16s. 6d. per cent. without allowing for ‘‘ rights.”’ 


230,040 

182,869 

31-4 
257 


50,000} 
66,278 


Paid (%) 


To reserve 
Total carried forward 


Company Reconstruction Schemes.—A familiar sign 
of trade recovery after severe depression is the publication 
of capital reconstruction schemes. Among the more im- 
portant proposals recently announced, or forecast, special 
market interest attaches to that of United Molasses. The 
preliminary clearing-up, in this case, appears to have 
made rapid progress since the middle of this year. The 
company has sold its entire shareholdings in the Dunbar 
Molasses Corporation of New York and its associated com- 
panies. Other sales of assets, together with some reduc- 
tion in stocks, have enabled the company to pay off the 
bank loan of £629,000 and to meet £97,500 due in respect 
of a motor vessel. Outstanding high price purchase con- 
tracts have practically all been liquidated. The directors 
are now preparing a scheme for reorganising the com- 
pany’s capital and dealing with the arrears of preference 
dividends. Another company, Grosvenor House, Park 
Lane, has submitted a reconstruction scheme for the re- 
payment of £776,285 64 per cent. first mortgage de 
benture stock at 1024 on December 30th and the issue 
of £800,000 new 5 per cent. first mortgage debenture 
stock at par. Holders will receive £2 10s. per £100, being 
the difference between the redemption price of the exist- 
ing stock and the issue price of the new stock. The net 
arrears of preference dividends for two and a half years 
to September 30, 1933, amounting to £70,713, are to be 
funded by the issue of funding certificates and the rate 
of dividend on the shares reduced from 7 per cent. to 
6 per cent. The company undertakes not to issue shares 
ranking in priority to or pari passu with the new 6 per 
cent. preference shares, and after meeting the preference 
dividends to pay 10 per cent. of its net profits to a fund 
toredeem the funding certificates. The prosperous business 
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of John Lewis and Company is not to be compared with 
the foregoing companies. The directors, however, are con- 
vinced that advantageous results will be secured by amal- 
gamating with Peter Jones, paying off the 6 per cent. de- 
benture stock of both companies and a mortgage of 54 per 
cent., and issuing £1,250,000 4 per cent. first mortgage 
debenture stock (£850,000 immediately) and 1,000,000 5 
per cent. cumulative preference shares of £1 (782,044 im- 
mediately). In their progress report for the first half of the 
trading year 1933-34, the directors reported an increase 
in money turnover of 16.3 per cent. and an increase in 
the number of transactions of 20.4 per cent., which was 
a record. 


Compressed Paper Packing.—This company (as was 
related in the Economist of August 5th last, page 285) failed 
to obtain Stock Exchange permission for dealings in its 
shares, pending the publication of its first balance-sheet. 
The position was debated at some length at the statutory 
meeting on Tuesday, when the chairman, Sir James C. 
Calder, declared his confidence that a renewed applica- 
tion to the Stock Exchange Committee would be sympa- 
thetically considered as soon as the company was manu- 
facturing and operating. He declared that the first four 
out of eight machines ordered would be delivered imme- 
diately. Meanwhile, the company had sold its Irish Free 
State rights for a cash sum plus a royalty and was con- 
ducting negotiations for the disposal of rights in the other 
Dominions. On the strength of this statement a motion 
for adjournment, proposed by Mr Roland Robinson, and 
supported by a representative of the Shareholders’ Protec- 
tion Association, was defeated on a show of hands. Pre- 
sumably a fresh appeal will shortly be made to the Stock 
Exchange Committee, but whether the latter will reverse 
its decision remains to be seen. In the course of the 
discussion the company’s London broker suggested that 
the Stock Exchange Committee had gone outside the 
terms of its ‘‘ Memorandum on Policy ’’ of 1930, the 
relevant clauses of which, he maintained, related only to 
subsidiary companies. Though this may partially 
exonerate the broker from the charge of having failed to 
advise his clients regarding a material factor, it does not 
affect the Committee’s position, for the latter’s rights in 
the matter are ‘‘ uncontrolied and _ uncontrollable.’’ 
Shareholders, perforce, must continue to exercise the 
virtue of patience. Meanwhile, they would doubtless 
welcome further information regarding the identity of the 
person or persons who, some weeks ago, advertised, 
through the box number of a newspaper, their willingness 
to purchase Compressed Paper shares. 


Rubber and Tea Prospects—Mr Miller’s Review.—The 
chairman of Harrisons and Crosfield remains an unre- 
pentant advocate of the virtues of output restriction as a 
cure for the ills of Eastern industries. At Wednesday’s 
meeting he declared that, in the absence of a compulsory 
international scheme for the tea industry, numerous 
estates would have been abandoned, and the remainder 
would have produced maximum crops and deluged the 
market with poorly manufactured and indifferent quality 
teas. Under restriction, however, every estate manager 
had both opportunity and inducement to pluck and manu- 
facture ‘‘ in an orderly manner.’’ The future task of the 
industry would be to encourage tea consumption through- 
out the world. As restriction in this industry is an accom- 
plished fact, the value of Mr Miller’s defence is chiefly 
historical. His determined advocacy of restriction for the 
rubber industry, however, stands on quite a different foot- 
ing, in view of the present negotiations on the subject 
between representative Anglo-Dutch bodies. Mr Miller’s 
position in this regard has never been open to doubt. He 
was an energetic supporter of the Stevenson Scheme 
throughout its life, and protested bitterly against its un- 
ceremonious abandonment by a Conservative Government. 
To-day he is apprehensive regarding the response of native 
producers in the Dutch East Indies to a very moderate 
rise in the price of the commodity. In the first nine 
months of 1933 world absorption of rubber was about 





590,000 tons, against 527,000 tons in the corresponding 
period of 1932. The rise of the London price of rubber 
from 2d. to between 33d. and 44d. per pound, however, 
was associated with a rise in world output, during the 
first nine months of this year, from 520,000 tons to 610,000 
tons. Of this substantial increase about 80 per cent. has 
come from native estates. Mr Miller, however, did not, 
in his speech, stress the fact that the previous reduction 
of output had come chiefly from native estates. The infer- 
ence would seem to be that something in the neighbour- 
hood of 4d. is an economic price for rubber to-day. In 
earlier articles we have set forth our reasons for believing 
that output restriction in the rubber industry, even if it 
were practicable, would be inadvisable and even dan- 
gerous. Comparisons with the tea industry are fallacious, 
for in tea-growing the “‘ native problem ”’ is almost non- 
existent. It would be unfortunate for estate producers 
if inability to face the implications of an economic price 
of 4d. to-day were to make an economic price of, say, 2d. 
inevitable at some future date. 


Reaction in Kaffirs?—The Kafiir share market has re- 
cently shown signs of doubt and indecision, due less to 
the check to rising gold prices than to fears lest the 
effects of the last nine months’ developments have been 
over-discounted. In a leading article of September 2nd 
(page 456), we suggested that the market had reached a 
vulnerable stage, and would be increasingly sensitive to 
conditions over which it could exercise no duect control. 
This diagnosis is supported by two expert analyses of the 
position given in the September issue of ‘‘ The South 
African Journal of Economics.’’ In the first, Sir Robert 
Kotzé examines the implications of the Excess Profits 
tax, and reaches the conclusion that although the total 
amount of the new tax cannot be considered excessive so 
long as gold remains at a price of 125s. per ounce, its 
incidence falls unfairly on the lower grade mines, whose 
increased prosperity has been the objective of one South 
African commission after another. Sir Robert concludes 
that the yield from all sources will probably exceed the 
official estimate of £13,800,000 by a large amount, but 
will leave enough to pay dividends totalling about £14.1 
millions for the year 1933, against £9 millions for 1932. 
The worst sufferers will be the mines with a profit of 10s. 
to 15s. per ton. The tax has many other anomalies, 
which cumulatively have the vicious effect of opposing 
the interests of the State to those of shareholders, instead 
of making straightforward and efficient mining beneficial 
to both. The same issue of the ‘‘ Journal ’’ contains an 
analysis of the Kaffir boom by Professor C. 8. Richards, 
of the University of the Witwatersrand. Though Professor 
Richards is guarded in his conclusions, he appears to 
support the view that the present high price for gold 
must inevitably encourage the increased use of ‘‘ sub- 
stitutes ’’ (by way of “‘ paper,’’ etc.), and the production 
of increased supplies of the metal. The former rule that 
gold mining shares should yield at least 10 per cent. (to 
allow for the amortisation charge), has admittedly gone 
by the board. Professor Richards, however, defends this 
change on the ground of the considerably increased 
“life ’’ of the Reef. This conflicts with the views of 
some authorities, who hold that a life of around twenty 
years is the optimum figure in the light of which mining 


COMING COLLAPSE 
GOLD SHARES 


By L. L. B. Angas 
(Author of “‘ The Coming Collapse in Rubber, 1926,’’ and “* The Coming 
Rise in Gold Shares, Jan., 1931.”") 


The 100,000 Holders of Gold Shares should readthis Pamphlet. 
In it are discussed the questions :— 


(i) Will American inflation drag down the pound? 

(ii) Will costs rapidly rise in South Africa? 

(iii) What if France abandons gold ? 

(iv) Will gold be abandoned altogether ? 
THE FIRST 'MPRESSION IS NUE SHORTLY, ADVANCE 
ORDERS WILL BE DEALT WI1H IN SEQUENCE 5/- 
ST. CLEMENTS PRESS, Portugal! Street, LONDON,W.C.2 
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operations should be determined, and that adjustment to 
recently changed conditions should be made by way of a 
larger output rather than a longer estimated “‘ life.’’ As 
regards the undesirable immediate effects of the ‘‘ boom ”’ 
on the South African share market, however, Professor 
Richards has no doubt whatever. He points out that, 
between January and June this year, 42 new gold mining 
companies were registered in the Union, with a capital 
of £3,509,752, as compared with four companies with a 
total capital of £29,000 in the corresponding period of 
1932. Ten of these companies on August 26th last had a 
market valuation of £9,307,885 on an issued capital of 
£2,305,664, an average premium of 300 per cent. having 
thus been established before any of the companies had 
produced any gold whatever! ‘‘ Never were there greater 
opportunities in South Africa for ‘ making money ’—and 
never for losing it.’’ 


Sub Nigel.—Although special announcements have 
largely anticipated the contents of the annual report, 
writes our mining correspondent, the document contains 
numerous significant features. Over the whole year to 
June 30th last, the effects of the treatment of a record 
tonnage of ore -were supplemented by an advance of over 
& pennyweight in the average yield. In addition, during 
the second half of the year, the company enjoyed the 
benefit of higher prices for gold. Altogether, revenue 
per ton averaged about 23s. more than in 1931-32. An 
apparent increase in costs was accounted for by the per- 
formance of a much greater development footage, with 
an actual saving in mining expenditure. Normal taxation 
absorbed £222,900, against £140,800. For the six 
months ended June last a further £143,080 was payable 
for excess profits duty. We contrast the results of the 
past three years :— 

————_June 30— 

1931. 1932. 
tons 378,000 435,700 

74/9 72/11 95/9 

37/5 34/11 35/6 

37/4 38/- 60/3 

£750,000 £750,000 £843,750 

Total working profit £705,650 £827,900 £1,348,730 
Dividends, amount £562,500 £848,440 
Dividends, per cent.......... 60 75 105 
Development footage 61,650 78,350 
Ore reserves tons 1,206,000 1,320,000 1,664,000 
Average value .........dwts. 17°3 17°6 16:7 
Ore reserves show marked expansion, attributable partly 
to additional development and partly to the adoption of 
the reduced pay limit of 5 dwts. The consulting en- 
gineer’s report gives particulars of the available tonnage 
of fully developed low-grade ore below the present pay 
limit, but puts the total at only 105,000 tons. The 
manager forecasts an expansion of earnings quite inde- 
pendently of any further increase in the price of gold. 
This forecast, indeed, has already been justified. The 
September profit of £165,800 compared with a June 
figure of £145,520. On the basis of the 65 per cent. 
dividend, declared for the second half of 1932-33, the 
indicated yield on the shares is about 7 per cent. gross. 
An increased payment is expected, however, for the 
current six months. 


een 
1933. 
447,900 
Yield per ton 
Cost per ton 
Profit per ton 
Issued capital 


THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


TICKET. ACCOUNT. 
October 24. October 26. 


ALTHOUGH the undertone of the markets remained firm, 
interest was concentrated chiefiy on industrial shares, to 
the comparative neglect of gilt-edged stocks on the one 
hand and mining shares on the other. The ‘‘ restlessness ”’ 
of the professional element, whose attention, in the last 
two or three weeks, has embraced everything by turns and 
nothing long, is symptomatic of the markets’ present 
economic environment. The continuance of domestic 
trade recovery is attested by encouraging employment and 
overseas trade figures, but European politics and 
American uncertainties suggest the inadvisability of under- 
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taking heavy commitments. In any case, when all prices 
are ‘* high,’’ it is difficult to discover stocks which are 
good for a sizeable ‘“‘ run.” This factor largely explains 
the preoccupation of industrial share buyers, this week, 
with the prospects of coal, steel, shipping, and other de- 
pressed industries. 


Gilt-edged stocks were easier at the outset. Although 
the tone subsequently became firmer, the volume of busi- 
ness remained below the level of recent weeks. On 
balance prices showed little change, but the new 24 per 
cent. *‘ A ’’ Conversion Loan declined to +; discount. 
India loans were offered at the outset, but later showed 
strength. The announcement of South Africa’s conver- 
sion offer (discussed on page 722) coincided with a decline 
in New Zealand scrip. 

Foreign bonds made a mixed showing. Argentine bonds 
rose 1 to 3 points in a narrow market on the notification 
of the arrangements regarding the basis of exchange 
restrictions under the Agreement. German bonds im- 
proved, and French railway bonds held their ground. 
Japanese, however, were sold on reports of a breaking 
off of relations with the Soviet with regard to the Chinese 
Eastern Railway. 


Home rails opened active, speculative demand being 
particularly in evidence for Great Western ordinary and 
Southern preferred. After a fair amount of profit-taking, 
the market suffered a decided setback on Wednesday, 
when the traffic figures showed much lower gains than had 
been expected, particularly on the two Northern lines. 
Though long-term investors were disinclined to sell on a 
single week’s showing, a considerable speculative interest 
had been built up on a basis of ‘‘ in and out ’’ dealings, 
for which the fluctuations of the figures afford dispro- 
portionately wide scope. Argentine rails failed to benefit 
either from the exchange arrangements or from reports of 
improving crop prospects. Canadian Pacific fluctuated 
narrowly around 144. Current earnings prospects are 
reviewed on page 723. 

The industrial markets were the most active part of the 
** House.”’ Motor shares were widely dealt in on the 
eve of the Olympia Show, but a profit-taking tendency 
occurred in mid-week. Standard were lower on the re- 
duced profits revealed in the annual report. Influential 
buying of Leyland found the market somewhat bare of 
stock. The outlook for motor shares is discussed in a 
leading article on page 721. Electric supply shares were 
in steady investment demand, on satisfactory output 
figures for September. For the most part, however, specu- 
lative attention was restricted to groups which had tended 
to lag in earlier upward movements. Coal and steel 
shares, for example, were moderately active on the good 
September production returns. Even shipping shares 
were tentatively purchased. Drapery and store shares 
commanded fair attention, Woolworth making a new 
record. Even the neglected favourites of other days, like 
Electric and Musical Industries, were brought out of 
retirement. Newspaper shares were higher on premature 
rumours of the end of the ‘* war.’’ In the tobacco group, 
Imperial were strong favourites. A harder tendency was 
displayed in rayon shares, particularly Courtaulds, and 
textiles as a whole were firm on buying from the North. 
Moderate support was given to bank shares, and insurance 
shares remained firm on an increased business. 

Although oil share prices were well maintained, deal- 
ings were almost entirely professional. News from 
America was mixed, the effect of a further reduction in 
crude oil output being offset by an increase in gasoline 
stocks. Early support for tea shares was not maintained, 
conditions becoming irregular as the week progressed, 
though average prices showed little movement. The in- 
ability of rubber prices to rise appreciably above 4d. a 
pound, the absence of reliable news regarding the progress 
of the restriction negotiations, and the discouraging 
figures given in Mr Eric Miller’s speech on Wednesday 
(discussed on page 725) all tended to reduce the rubber 
share market to a state of idleness. Liquidation, however, 
was almost negligible. 

The mining markets were relatively quiet. Tenta- 
tive demand for tin shares kept prices firm, but activity 
in this market was only a shadow of last week’s. The 
dullness of Kaffirs was broken by intermittent rallies 
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on covering by nervous bears. Sub Nigel were lower 
initially, but recovered on steady Johannesburg support 
after the report. The market throughout was sensitive to 
rumours of possible stabilisation of the American dollar, 
but operators were disinclined to commit themselves either 
way. Copper shares lost ground on the lower trend of the 
metal, and on doubts of the possibility of maintaining the 
position without American support. 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
Approximate number of Bargains recorded in Stock Exchange Lists.) 


Oct. 5, 
1933. 


Oct. 6, | Oct. 7, 
1933. 1933. 


Oct. 9, 
1933. 


Oct. 10, 
1933. 


Oct. 11, 
1933. 


Oct. 12, 
1933. 




















Government and 


Municipal Loans 1,719 | 1,435 715 1,520 1,581 1,591 1,228 
Transport, Com- 


munications, and 

Public Utilities 1,437 | 1,428 524 1,479 1,448 1,452 1,165 
Commercial and 

Industrial® ...... 3,386 | 3,534 1,547 3,968 3,570 3,985 4,023 
Banks, Insurance 

and Financia! ... 698 860 254 777 711 717 778 
Mines (including 

Nitrate) ......... 1,010 1,622 728 1,539 1,127 1,178 941 
EE Sinsiitconsinondndndn 275 342 120 287 224 248 250 
Rabber, Tea and 

















Coffee ........000. 650 664 296 616 480 491 463 

Total ...... 9,175 | 9,885 4,184 |10,186 9,141 9,662 8,848 
Oorresponding day 

in 1932 ...00.0066 7,111 6,784 3,251 6,289 7,508 7,444 7,992 


® Including fron and steel and breweries. 


“FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOOKS. 





(1928 = 100.) 
— somes | Oct. 5, | Oct.6, | Oct.7, | Oct. 9, | Oct. 10,] Oct. 11, | Oct. 12, 
One eS | Brae55 | 1933. | 1933.’ | 1953.’ | 1983.’ | 1933. "| 1933."] 1933. 





























85°3 | 65-0 | 82-3 | 82°7 | 82-9 | 83-7 | 84-2 | 84°4 | 85°3 


“* FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 





(1928 = 100.) 
Highest | Lowest ot 5 | Oct.6, | Oct. 7, | Oct. 9, | Oct. 10,} Oct. 11,} Oct. 12 
of 1933 | of 1933 , Oct. 5+ | Oct. 6, » 15 9 , | Oct. 11,} Oct. 12, 
(Apr. 19).| July 8), 1933. 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 


























127-3 | 123-3 | 127-0 | 127-0 | 127-0 | 127-0 | 127-1 | 127-1 | 127-2 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The markets were alternatively hopeful under the 
stimulus of credit expansion announcements, and 
stagnant on fears of further recession in industry. 
‘* Wet ”’ stocks were steady and rails generally held their 
ground, but the public were almost entirely out of the 
market. Many operators may have difficulty in unload- 
ing their holdings, if the general body of investors main- 
tains its present attitude of aloofmess. Faith in the 
talisman of ‘* Recovery ’’ is waning continuously. The 
national ‘* Buy Now ”’ campaign has so far achieved un- 
impressive results, through the inability, or disinclina- 
tion, of consumers to pay higher prices. The labour 
situation is still unsatisfactory, the number and area of 
strikes tending daily to widen. Steel shares, which were 
firm at the beginning of the week, nave since been easier 
on the reduction of 114,000 tons in the unfilled orders of 
the Steel Corporation at the end of September, which 
was more than twice as great as the market had ex- 
pected. Industrial activity, however, is holding up 
fairly well. Car-loadings for the last week of September 
were 662,000, against 622,000 in the previous week, and 
stee] operations have shown a slight increase. The total 
sales of General Motors (including exports) were 81,100 
units in September, against 97,600 in August and 30,100 
in September, 1932. The stock markets are following 
the varying reports of currency stabilisation prospects 
with anxious care, but the concensus of opinion believes 
that the Administration will take no definite action 
before the assembly of Congress. 


(Continued on page 730.) 
















National Fixed Trust 
Certificates 


SECURITY OF CAPITAL WITH 
STABILITY OF INCOME 


The Security of Capital and Stability of 
Income provided by National Fixed Trust 
Certificates have created a continuous and 
increasing demand for the Certificates 
originally introduced in June 1932 repre- 
senting a holding in the following twenty- 
seven first-class British Companies known as 


> 
UNIT ‘A 
BANKS: OIL: 
Bank of England Shell Transport and Trading Co., 
INSURANCE: a 


Prudential Assurance Co., Ltd. 

ELECTRICITY : 

Yorkshire Electric Power Co. 

County of London Electric Supply 
Co., Ltd. 

North-Eastern Electric Supply 
Co., Ltd. 

Scottish Power Co., Ltd. 

COAL, GAS: 

Imperial Continental Gas Associa- 
tion 

Gas Light and Coke Company 

Vm. Cory and Son, Ltd. 

Staveley Coal and Iron Co., Ltd. 

FOOD, CATERING, EITC. : 

J. Lyons and Co., Ltd 

International Tea Company’s 
Stores, Ltd. 

United Dairies, Ltd. 

Home and Colonial Stores, Ltd, 


London and Thames Haven Oil 
Wharves, Ltd. 


STORES: 

Jobn Barker and Co., Ltd. 
Marks and Spencer, Ltd. 

F. W. Woolworth and Co., Ltd. 


TOBACCO: 


Imperial Tobacco Co. (Great 
Britain and Ireland), Ltd. 

MISCELLANEOUS : 

Associated Portland Cement 
Manufacturers, Ltd. 

Reckitt and Sons, Ltd. 

Courtaulds, Ltd 

London County Freehold and 
Leasehold Properties, Ltd. 

Schweppes, Ltd. 

Wiggins Teape and Co. (1919), 

d 


td. 
Wall Paper Manufacturers, Ltd. 











In order to provide investors with an 
additional choice of Securities, Certificates 
are now issued representing a holding in a 
further twenty first-class British Companies, 
known as 









+ ‘ , 
UNIT ‘B 

TRANSPORT AND COM- 
Manbré and Garton, Ltd. MUNICATION : 
ar * ag ed Co., Ltd. — — a - 
Spillers, Lt¢ fairey Aviation Co., Ltd. 
Tate and Lyle, Ltd. Furness, Withy and Co., Ltd. 
Unilever, Ltd. Great Western Railway Co. 
OIL: MISCELLANEOUS: 
Burma Oil Co., Ltd. J. and P. Coats, Ltd. 





COMMODITIES: 











; Distillers Co., Ltd 
TOBACCO : ae : ; 

2 : . “6 Imperial Chemical Industries, Ltd. 
“Ta Ranuinas ‘Sehesco Co. 1 idem Belk Co. sud Forders, 





Ltd. 
MINING AND FINANCE : Michael Nairn and Greenwich Ltd. 
Burma Corporation, Ltd. Radiation, Ltd. 
Johannesburg Consolidated In- Watney, Combe, Reid and Co., 
vestment Co., Ltd. Ltd. 









Sums from approximately {25 upwards may 
be invested in either Unit, and a mixed invest- 
ment in both Unit ‘A’ and Unit ‘B’ 
secures an interest in forty-seven leading British 
Companies, wtth dividends payable quarterly 
on fixed dates. 














TRUSTEE for the Certificate Holders: 
MIDLAND BANK EXECUTOR & TRUSTEE 
CO. Tea). 


Full particulars of Unit ‘A’ and Unit ‘B’ can 
be obtained at any Branch of the MIDLAND 
BANK, from any STOCKBROKER, or from the 


NATIONAL FIXED INVESTMENT TRUST LTD. 
125 Pall Mall, S.W.1 


Telephone: Whitehall 4884 Telegrams: Natfit, Piccy, London 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Note.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain 

date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 

discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken ef 
any enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating the yield on “cum, div.” shares. 








































Prices || Prices | 
Prices _—TTe | ‘Price | Price, ae | ee | Price, Price,| piso | 
Year 1932. og , ee Oct. | Oct. ae tn ae Teanny acta | Oct. | Met ~~ 
Oct..11, | Name of Security. “tig 11. | °F Yield, Oct. 11, Dividends. Name of Security. || “4 or | Yield. 
— eres 1933. 1933. Fall. = ree 1933. | ry Fail. 
We. igh- | wW- - we 
est. | est. | est. | est. | £. 8. d. est. est. (a) (b) (e) | ¢e 4. 
| { \ British Funds. { ! %o | % Foreign Rys.—cont. | 
78) 54 773 | 70} || Consols 2$% ........0++ 74 74 we | 3.7 = 7) 22/6 | 10/- | Nil | Nil || G.W. of Brasil £10...... lk mi Nil 
lll 81g || 110 | 1054 || Do. 4% ............ 1/109 | 109§' +%/) 314 0) $6 $12 | Nil | Nil | In. Ry. 0. Am. No par || $6 $6 a eo 
a es 944 | 92% | Converan. 24% 1944-49 | 944 | 94 |— 4) 219 6. 20 ll Nil | Nil || Leopoldina Ord. Stk.... | 15 144 | — } Nil 
va he 995 | 968 || Do. 3% 1948--53...... 983 | 983|— 34) 3 2 3, 44% 26 Nil | Nil | Do. 5$% Cum. Pr. Stk. 294 29}... Nil 
1028 73t | 1014) 974 | Do. 34% after eek | 99§/ 100 | +4! 310 6) 78/- 21/3 | Nil | Nil || Nitrate Rlys. (£10)...... 70/- | 72/6 | +2/6| Nil 
112 93 | lll 107%] || Do. 44% 1940-44 . 1114{ 1112, +3/] 3 00) .21 4 | Nil | Nil | Paraguay Cen. D. Db. |) 18} | 18} | ... | Nil 
117} | 99 | 1188 | 114% || Do. 5% 1944-64...... 117x | 117 i 3 3 9 1008 68 Nil | +2(a) || San Paulo Ord. Stk.... | 98) | 984 | .. | — ? 
1102 | 83# | 1133 | 108 || Funding 4% 1960-90... || 110$x, 110} | ... 3 8 6 34/- | 15/- a) | 1b) | Taltal Rly. Ord. £5 ... | 30/- | 30/-; ... | 715 0 
en ..- || 10044} 984 | 2% Treasury Bds, 35-38 | 100} | 100}__—... 119 6 it 2 Nil | Nil || Utd, Havana Ord, St. 54 Mi «at ae 
102% 100%, 1034 102 || 3% Treasury Bds. 33-42 || 103} | 103}... 218 1 Banks. 
110} | 89% | 110$ | 107} || Victory Bonds 4%...... 109 | 109} | ... | 313 3. 7/4 3/6 Nil | Nil | Anglo-French (€1)...... 6/6; 5/6 —1/-| Nil 
| 96% | 102%) 97 Petry ft afterl952_ 101¢ | 1015 | + %| 310 9. .8/1# 2/6 | Nil | Nil | Anglo Internatl. (£1)... | 2/6, 2/6| ... | Nil 
924 6 89 | 82% || Local Loans 3% 86 864 | — +! 3 9 6 18/- Thdis| Nil | Nil | AngloS. fAL10£5pd Sdis|5dis,; ... | Nil 
6 36 65$ | 55% || India 24% . 62¢ | 62 ... | 4 0 6], 10/9, 4/7)! Nil | Nil American | B £1 fy pd 7/46! 7/6| .. | Nil 
82 42 78 | 653 |} Do. 3% .. 744 | 744/44) 4 0 9) SI/3, 39/- 63a), 5(6) | Bank of N. Zealand £1 48/9 | 48/9 | 412 0 
49¢ | 906! 774 || Do. 39% 864 | 86} | 4 03] |) 352. 320 6 6 | Bank of Eng. Stk....... 38 8 
11 674 || 111 | 102 | Do. 44% 1958-68 ... || 110} | 110 | |. | 319 3) 68/1t 60/3 7b) | 1a) | Barclay B. (£1) ......... l-| 410 
ll 97% , 117% | 1134} | Palestine 5% 42-67... | 114x | 115x | +1 3 1 3 10/3 24/6 | 2ka) , 24(6) | Barcl. (Dom. &c.) A £1 | 29/6 | 30/-  +6d| 3 3 3 
108% | 87% 108% | 106 || Ulster 44% 45-75...... 1108 | 108 | ... 317 3) 10% 74 | 4(6) | 34(a) | Bk. of Australasia (£5) || 107x, 103/ ... | 310 0 
|| Dom, & Colonial Govts. | 50 34 xt) | 2(6) | Bk. of Montreal ($100) £39} | £39} | ... | 4 2 Oe 
107 75 || 111 | 104 || Australia 5% 1945-75... | 110 | 111 | +1 400. 29 21 146) 146) Bk. of N.S, Wales(£20) | 29 29 | .. | 216 O08 
105 82 | 104% | 101 || Canada 4% 1940-60... | 104 | 106 | ... | 37 9 5% 44 | 3b) | Nil(a)! British Overseas £5 4% | 4 —+%/ 311 0 
108 91z | 114 | 108 || Gold Const 44% 1956... 112 | 113 | +1 | 315 9 | 16h 13% a) 1a) | Chtd. of India (£5)...... 15x) 15 —%)| 410 3 
114 944 | 115 | 111¢ || Kenya 5% 1948-58...... 5 1225 | .. | 315 0 17/3 | 12/- a) | 2}(6) Comel. Bk. of Aus. 10/- | 16/3 |16/10} +744 3 1 0 
1134 | 934 || 116 | 111} | 1 ere. 5% 1950-60... 113 | 113 | 318 6 | 71/3) 64/7 b) | 84a) District A £5,£1pd.... | 70/- | 70/-| ... 419 0 
1 58 | 1044 | 101 | N.S. Wales 5% 35-55... | 103 | 103 | 3 8 7 || S5/- | 46/- 500) | 5(@) || Do. B £1 fully paid...... 55/- | 55/-| ... 315 0 
111g | 84 | 111 | 106 || N. Zealand 5% 1946.. 110 | 110 | 4 2 9 | 12/6) 73/9 | 26)t | 24(a)7), Eng.Scot.&Aust.€5,€3pd) 107/6 | 110/-| +2/6| 2 8 Of 
1054 | 70 | 1078| 1028 |, Queensland 5% 40-60.. | 106 | 107 | +1 | 316 9 8t 54 64a) |11}(5) || Hambros £10, £2} paid 8} 8&\/+%| 590 
1123 | 90 | 113% | 107% || S. Africa 5% 1945-75... || 113 | 113 | 318 9 136 | 110 | Xb) | Xa) | Hong. and 8. ($125)... | £130 £131 +£1 411 6 
104 | 88 | 104 | 101 || Strts. Sett.4$% 35-45.. || 103 | 103 | | 3 8 9 55/10b 50/- | 546); 6(a2) Lloyds £5, with £1 pd. | 54/- | 53/- —l/-| 4 9 3 
| | Foreign Governments. } i 6% 7(6)| 1a) || Martins £20,£2}pd.... || 78! 7% ... 411 0 
| 55h || 944 60 || Argentine 4% Resciss... 89 | 909 | +1 | § 2 9 82/-| 77/3\ 8d) &(a) | Midland £1, fully pd.... | 81/- | 81/- | 318 0 
103$ 76 || 1042 | 994 || Austrian 6% 1923-43... 101¢ | 102! +1 | 515 9 | 358) 29 | 11(6)| 4a) Nat. of Egypt £10...... 33} | 334 439 
a | 54 | Do. 7% Int. red. by 1957 | 624! 634/41 | 11 0 6 , 468 39% | 10(6)| 10(a) | Nat. of India £25,£12}$pd) 45 45 511 0 
424 | 26 50¢ | 29¢ || B. Aires (Prov.) 34% .. 42 42 | 8 6 g| .3t > 12%) 16) | Ta) Nat. Prov. £20, £4 pd 13% | 138 4 6 6 
112 | 94 | 115} | 108 | Belgian 7% red. by 1956 | 112} | 112} os 6 4 6 437. 4034 | 84(>)) 84a) Royal Bk. of Scotland £435 £435 318 0 
38 15 28} | 19} || Bulgaria 74% Loan ... || 204 | 20} - a: 123 | 10% S(a) | 5(6) | St.of S. Af. £20,£5pd. 128 | 128 318 6 
69 50 784 | 62% || Brazil5% Fund, 1914... | 72 | 74 | +2 615 3.| 82/- 76/3 9b) | Xa) | Westminster £4, £1 pd. | 82/- | 82/- | 4 8 0 
2 » 26 113 |! Chili 6% (1929) .....0006 173 | 17% ae oe Insurance. 
48 | 31 | 65 | 366 || China 5% (1912) ...... | 63x| 62x,;—1 | g 1 3 27, 23g | 40(a) 50 (6), Alliance £1, fully pd... 25 254) — 4) 310 9 
79 §2 || 90%] 67 || Do. 5% (1913) ...... 89 | 89§/+ 4! 517 0 163: 12k | $4/6(5)/t3/6(a)) Atlas £5, £1} pd. ...... 13} | 13x|/—-*% | 3 1 OF 
108 61% || 105 963 || Czechoslovakia 8% ... | 100}x! 10lix +1 716 0 | 248 20% 10/36) 10/Xa) Com. Un, £24, fully pd. 235 | 24 |+4/4709 
67 || 85 | 76 || Danish 3% ......+-r0000 824 | 844/42 | 311 6) Wyre IS) 32%) | 24a) | Gen. Accident £5,£lgpd 17) | 172) +4) 3:18 0 
7 35 || 806 | 53% || Danzig 6$%  ......cceeee 644x\ 644x) ... | 10 1 °9 31# | 27% = .25(a) | 25(6) | Lon. & Lane, €5, £2 pd. 298; ®©i+t#!] 369 
| 79 || 104 | 952 |! Reypt Unified 4%...... 101 | 1024 | +1) /) 317 9 398 338 :11/6(@))11/6(6) | N.Brit.&Mer.£5, £1} pd 374k | 37 |} - 4} 309 
73 40 | 80 60 || Estonia 7% 1927 ...... 73 73 ~~ | O88 61 & 174 | 40(a) | 45(6) | Northern £10, £1 pd... 18 18; +t) 413 0 
84 | 56} | 100 74 || Finland 6% 1923 ...... 100 | 100 ee 600) 17 143 +25(b) +25(a)' Pearl (£1), fully paid... 16 16 “ 219 6f 
23% | 26% | 224 | French 4% (British) ... 2531} 25 |—%! 5 80 17 14 35(a) | 35(6)  Pheenix £1, fully pd. ... 16 16 one 460 
524 | 100 | 61 | German 7%  ........000 75 | 793} +44! 9 4 3 | SIR 25§ 84yiuc #92/c) | Prudential £14......... 30} | 31, + 2) 219 OF 
393 | 92 41 || Do. 54% Stg. Bds. 1930 48h | 50$; +2 | 1017 9 | 89/- | 50/- (t31(c) |t374(c)| Do. £1, with 4s. paid... | 81/3) 81/3) ... 116 6t 
66 | 20¢ || 34 | 23 || Greek 6% Stab. La. ... ei Sei lf | s 82 6} | 176) | 10(a) | Royal a ee ; 8 %'-%) 3 80 
8ly | 26 | 38 | 29 Do. 7% Refugee ... 374 | 37} ein ae 82 7h | 3/3(b) 3/3(a) | Royal £1, 10s. paid ... 8% Bye, eee 400 
70 293 | 58 | 34% || Hungary 7$%............ 394 | 38} ' —1 | 1818 O 4t 4 83(b) | 8%(a) Sea Insur., £1 fully pd. 4%x, 4) +h 400 
1003 64 || 93 | 59 | Japanese 54% 1936-65 : 84 83 —} 617 9 4% 3% Wa) | 1/50) Sun Insur.,£1with5/-pd 4} 4} ae 320 
91 558 || 96 57 || Do. 6% (19264)...... 903 | 89 |—1t| 618 0 6% 58 | 78(7)) 86) Sun Life Assur., £1 fy pd. 53 55) +3 217 OF 
1 3 | 148! 54 || Mexican 5% (1899) ... 9 ee as 168 «1548 430(b) (1742), Yorkshire £1, fully pd. 163 1l6jx + 4) 216 OF 
10: 78 1074 | 97} || Norwegian 4% 1911... 102 | 102 i 318 6 Investment Trusts. 

55 28 | 60 | 35 || Peru 7% 1922 ......... 45 | 45 ao 240 201 6(b) | 34(a) | Anglo-American Deb... 237. | 240 | +3 319 0 
81 52 87% | 694% || Poland 7% ...........000 84 84 8 9 0 | 69% 45 | 24) | 2c) | Anglo-Celtic Ord. ...... 574 | 57h | ... 3 9 6 
| 12 283 | 16 Roumania 4% %, Con.1922 20 | 20 a 11/3 5/9 Uc). | Nil(c) Atlas Electric, &e., £1 8/1k 8/9 | + 74d Nil 
95 70 || 98 | 90 || Swedish 33% 1908 ...... 95 me’ © ote 315 0. 16/3 9/- | 7%) |Nil(o) | Brit. Asseta Trust 5/- | 15 13/9; -1/3, 214 0 
s 44 4 65 | 33. || 8. Paulo Coffee 7$% ... 35 35 nee ae 223 «185 6(b) | 4a) | Debenture Corp, Stk.... 220 | 220 ove 411 0 

48 82 | 6% | Turkish 4% Unified ... 74 | Tk sive a 103} | 653 | 3b) | 1h) | For. Amer., &c., Def... | 103} | 981x —3} 411 6 
| || Corporation Stoc 55 39 1(b) | Nil(c) | Grange Trust ............ 404 | 40} ca Nil 
69 25 733 32 || Berlin 6% 1932-57...... 35} | 364 | +1 wr 158 135} | 5(b) | 24(@) | Guardian Investment... 157) | 1574 va 415 0 
115¢ | 984 | 116 | 112 || B’mgham 5% 1946-56 | 114 | 114 313 0 | 243 | 190§ || 64) | Xa) | Indus. & Gen. Ord. ... | 235) | 2334 | —2 318 0 
1164 | 993 || 116 | 113} || Bristol 5% 1948-58... | 115 | 115 314 3, 350 | 312 7a) | 9b) | Invest. Trust Def....... | 3344 | 3344 415 0 
82 40 82 60 || Danzig 7% ...........00+ 72k | 72h) ... | 913 3 16/108 10/3 | 2a), 4(b) || Lake View Invest. 10/- | 16/3 | 16/3 |} 315 9 
108 | 90 }| 112} | 105} || B. London 5% 1960-70 110 | 110 | ... | 4 7 6. 253. 190 | 6%) | 3(a) | Mercantile Investment | 248 | 248 si 316 3 
1 | 98 107} | 104 i Jchonahe, 54% 1937-52 , 106 | 106 5 0 0. 1798 138% | 5(6) | Sa) | Merchants Trust Ord. | 175} | 170} | —5 4139 
| 59 88 82h || 1.0.0. 3% ...-esrsersenee 864 | 86} 3 9 6 320 | 275 | 10(6) | 5a) | Metropolitan Trust...... 312$ | 5123, ... 416 0 
11l¢ | 98 1llg | 108 | Seine 7% 1935-52 ...... 108 | 108 318 0 60 41 | 2kc) | 2}(c) Nineteen Twenty-eight 584 | 58} 45 6 
“Price Fear | Last two en ae 60 43 3(c) |_ Xe) || Nineteen Twenty-nine | 59 | 59¢/ .. | 5 0 9 
1933 (Jan 1 | Last two Pri | | 11/9 7/6 | 74(b) | Nik@) Scottish Inveatment(5/-), 10/- | 10/-| ... | 3 0 0 
te Oct. 11, || Half-yearly | Price, | Price, Rise 170h 122} ‘3 (a)| (6) || Scottish Mortgage, &c. | 167} | 167} | ... | 5 1 6 
ete Dividends || Name of Security, | Oct-| Oct. Yield 55 44 || Nil(a@)| Nil) | Stockholders Invest... | 46) | 464) ... | — Nil 
Sc). I |. 4 | 22, | pan. | * | 167 | 135 | 2(a) | 54 (0). Trustees Corp. Ord. ... || 165} | 165} | 411 0 
S | a) ®) © | 1933. | 1933. | 197 153 | 6(0) | Xa) } United States Debenture, 190} | 190} 414 6 
ent. | est. "= a eh S Financial Trusts, &c. 
% | % | Public Boards. 25/9 16/6 'winca) | 20) Argentine Land, &c.,£1 | 20/- | 20/-x! +43d 2 0 0 
1134 108 || 2 24 || Central Elec. 5% 1950-70 | 113 | 113 st 319 6 434! 20 Nil | Nil || Australian Estates,&c. | 40}  404/ ... | Nil 
LONDON PASSENGER 3/104 1/10}| Nil | Nil || Brit. Nth. Borneo £1... 3/6 | 3/6 Nil 
| || "TRANSPORT BoARD— 24/114) 14/6 9d(c) | 6d(c) | Brit.S. Africa 15/-fy pd || 22/6 | 22/6 | | 253 
116% | 112 |) wee | vee |) 44% “A” 1985-2023 | 116 | 116 ww» | 3:17 7) 23/9! 16/9 | 24()| 5(c) | Charterhouse Inv. £1... || 23/- | 23/- ... | 4 6 9 
126; Let oun - a as A” 1985-2023... || 125 | 125 . | 4 0 ©. 20/78) 6/3 | 23(b) | 24(a)| Chosen Corporation £1 || 17/6x| 19/- +1/6 | 510 0 
110 i] eee | eee 44% T.F.A.” 1942-72, 109 109 4 2 6/17/10 14/9, Sc) |) He) C. of London R, Pty. £1 17/6 | 17/6 ~ | ¢h @& 
120 | 1144 |) ... 5% “* B"1965-2023... || 119 | 119 . ce 9} 58 | 12(b° |24(a) | Dalgety £20, £5 pd. ... 82) 9) +4] 212 OF 
85 76 || “O" 1956 or after... 85 | 85 so 13/- | 4/- Nika) Nil(d) | Forestal Land £1 ...... 10/— | 10/-| ... | Nil 
91 86 | 1 | 1} || Met. Wat. Bd. B 3% ... 88 88 3 8 0 30/- 14/6 Nil | Nil | Hudson's Bay Co. £1... || 26/3 | 26/3, ... | Nil 
1184 1148 | 24 | «2 | Put nin. 1950-70 | 116} | 116} 313 6 , 93/9 58/9 Nil Nil | Do. 5% Cum. Pref. £5 | 93/9 | 92/6 '—1/3| Nil 
i | British | l7/- | 7/6, Nil | Nil | Java Invest., &c., £1...) 16/3 | 16/3) ... | Nil 
554) 31 AO | ia) | G. Western Ord, Stk... 54 | 54 me 1S ae 34 { Nil | Nil Peruvian { Ord. Stk... | 23 S$ | +32 Nil 
108 8 4 Nil | L. & N, B’st’n Def. Stk, 10 | 103} + 3% Nil 15% 5 Nil | Nil Corp. Pref. Stk.... ll ll ae Nil 
21% 7% R.. || Do, 5% Pref. Ord.... 20 | 20$/+ 4% Nil 18/3 11/- Nil | Nil | Primitiva Holdings £1 15/6, 15/6, ... | Nil 
83 27 14) | Ni(@)| Do. 5% Pref. 1955... 774 | 81h} +4 110 0. 19/6 15/- || Nil | Nil | Staveley Trust £1...... 18/9 | 18/9! ... Nil 
38h «12H Nit | “Nil Do. 4% 2nd Pref.Stk. | 35}, 36 | +1 Nil 40/3 | 23/- | Nil | Nil | Sudan Plantations£1... | 37/- | 37/6 | +6d| Nil 
29 | 126 || Nil | Nil || Las. Ord. Stk. sv... 27 | 264|— +4 Nil Breweries, &c. 
49 «(17 Nil | Nil || 4% Pref. Stk. 1923... | 46 | 47 | +1 Nil 27/44 22/- | 44(b) | Xa) | Allsopps Ord. £1 ...... 25/- | 25/6 | +6d/| 517 0 
718 33 2b) | (a) || 4% Pref. Stk.......... 70 70 see 4 5 9 || 26/3 19/3 | 2a) | 46) | Barclay Perkins £1 ... | 26/- | 26/- a 1 0 SS 
244 9 Nil | Nil || Southern Def. Stk....... 22h | 22] ... Nil 80/6 | 55/6 | +10(6)| t4(a) | Bass Ratcliff Ord. £1... | 79/- | 80/-|+1/-| 310 Ot 
684 28 10) | Nil Do. 5% Pref. Ord. Stk. || 65 | 69 | ... 1 8 9) 50/-_ 29/9 54’ | 44(@) Benskins Watford £1... | 48/- | 49/- +1/-| 4 2 1 
106¢ | 74 | 24(6)| 24a) |) Do. 5% Pref, Stk... 105¢ | 105} | ... 414 9 11/03) 6/3 | Nil | Nil | City of Lond. Def. 5/- || 10/6 | 10/6)... Nil; 
i _ | Dom, & Foreign Rys. 56/9 | 39/3 | 7#(b) | 5(a) | Courage Ord. £1......... 56/- | 56/-| ... | 490 
26 118 | Nil | Nil || Antofagasta Ord. Stk, 234 | 233] .. | Nil 91/9 | 51/- | 7#() | 10(b) || Distillers Co. Ord. £1... || 82/- | 84/6 | +2/6| 4 3 0 
258 10 || Nil | Nil || B.A, & laciticOrd. Stk. | 20 20} | + 4 Nil 99/3 | 77/- | 11 (a)| 16(6) | Guinness(A)Ord.Stk.£1 || 95/- | 96/6|+1/6! 512 0 
44 | 21¢ |) Nil | Nil | B.A.Gr.Sthn, Ord. stk, | 38 38h |} + 4 Nil 75/3 | 49/6 | 13%) | 6(a) || Ind Coope Ord. £1...... || 73/- | 74/61 41/6) 5§ 2 0 
344| 15 Nil | Nil || B.A, Western Ord. Stk. | 28 | 29 | +1 Nil 31/- | 24/9 | 44(6)| 3(a) || Meux’s Ord. £1 30/- | 29/6xi ... | 5 1 0 
27 16 Nil | Nil || C. Argentine Ord. Stk. | 234! 23 | — 4 Nil 60/6 41/0 | +4(a) | t7(0) | Mitchells & Butlers£1 | 59/- | 60/- | +1/-| 3.13 3+ 
20 8 || Nil | Nil || C. Uruguay Monte V.... || 146) 14) ] ... Nil 34/6 | 22/- | 3(a) | 5(b) || Ohisson’s Cape £1 ...... 33/6 | 34/6|+1/-| 4 8 0 
2; ll Nil | Nil Can, Pacine Com, ($25) 15 | 15 ste Nil 73/6 | 48/6 || T5\a) \t10 (6) | 8. African Bws, £1...... 72/6 | 73/-| +6a| 319 6t 
80 76 2 | (2 | Can. Nat. 1927 Guat.4% | 794 | 13h os 5 3 0|| 33/9 23/9 | 5(6) | Xa) | Taylor Walker Ord. £1 | 33/6 | 33/6, ... | 414 9 
82 24 | Nil Nil || Cordoba Central Cons... 7 sae pale 54/- | 38/- 4(a) | 6(0) | Watney Combe Def, £1 51/3 | 5l/- | —3d 318 0 
29 | 20 | %c) 2c) | Costa Rica Ord. Stk... | 27 | 7 ‘3 71°82 | Coal, Iron and Steel. 
264, 9 | Nii | Nil || Entre Rios Ord. stk... || 19 | 19 | 2. Nil 8/14, 5/9 Nil | Nil | Amal Anthracite £1... | 6/9) 7/9 +1/-| Nil 
41 12 Nil Nil 1 Do. 6% Oum. Pref. Stk 304 | 31k | +1 Nil 26/6 | 18/9 -- | 28) || Do. 7% Cum, Pref. £1 | 20/- | 21/3! 41/3) 611 9 
28) #10 | NA! Nii Do. ae 2nd Pref. Stk. | 19 19 a 9d 4d) Nil | Nil |) Armstrong Whit. A. 1/- Tid! = 74d Nil 
(@) Interim dividend. (6) Pinal divédend, (c) Last two yearly dividends, (t) Last two quarterly dividends, Yield worked on basis of four quarterlies, 
(e) Allowing for rate of exc’ 


(s) Cash bonus from capital accretions, +t Free of Income Tax. 
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Year 1933. Tastt | year 193 | 
ear . wo | Year 1933. Last two | Da 
(Jan. 1 to | Half-yearly — — Rise (.an.1to | Half-yearly = ag a | Rise 
—_ 2 Dividends. Name of Security. 4 iu. | Yield. Oct. 11, Dividends. Name of Security. — | 11. | or | Yield. 
clusive). ’ ’ » | | 
tl teiaaeercees 1933. 1933. Fall. | | 1933. 1935.) Pall | 
Higb- | Low- @©oo Hign- | Low. e (bd) £ | 
_ est. | eat. / vos £ 6. d.| est. | eat. Oil. od | £4. 
| % % Coal, &c.- cont. | 17/44; 9/74 ey 3K _ Anglo-Ecuadorian £1... 16/- | 16/- | ... 4 5 0 
42/9 | S1/- | 44.(6), 3(a) | Babcock, Wileor £1 ... | 36/6 | 38/6x +2/6 318 9  33/- | 29/- | 1c) | 3c) Anglo-Egyptian B £1.. ‘| 32/6 | 33/-| +64} 6 0 3 
3/9; 6d Nil Nil | Barrow Hematite (£1) | 2/-| 2/6 | +6d Nil 50/74! 31/113, Sc) | 7#(c) | Anglo-Persian £1 ...... | 48/9 | 50/-|+1/3| 3 0 0 
3/6 2/2 Nil | Nil | Baldwins 4/............... 2/9| 3/3 | +6d Nil 29/3 | da/lt 17}(6) 123(a) | Apex (Trinidad) 5/- .. 28/- | 29/-| +1/-| 5 2 6 
5/3 2/44, Nil | Nil Bengal Iron £1.......... S/- | 5/-| ... | Nil 15/- | 6/7 Nil | Nil || Attock £1 .......c.cccce 11/3 | 13x/- | +1/9 Nil 
32/6 | 23/6 , 6(b) | 14(a) | Bolsover Col’ry Ord. £1, 30/-  32'- 42/-' 414 0) 6/3$) Site Nil | Nil | Brit.Controilled(V.T.Cte) 5/9 | 6/- | +34 Nil 
3/10}, 1/9 Nil | Nil | Brown (John) Ord. 6I- | 3/- | 3/6, +6d Nil 90/3 a 5(a) | 156) Burmah Oil £1 ......... , 86/3 | 90/- | +3/9) 4 9 0 
3/14, 10$4 Nil | Nil | Cammell Laird (5/-) .. 2/9; 3/-| +34 Nil | Soll ay Nil | Nil || Canadian Eagle, on |} 9/1t 9/3 +1id Nil 
7/8t 3/74) Nil Nil || Consett Iron £1 ......... 5/6; 7/6 | +2/- Nil 6/10%| 1/ ot Nil | Nil | Kern River Oil 10/- .. 5/14, 5/6! +44d = Nil 
77/6| 61/6 | 5a) | 10(b) | Cory, William, £1 ...... 73/9 | 77/6 '+3/9, 319 0 | 52/6 \29/10$| 5(a) | 74(6) | Lobitos Oilfields £1...... | 49/44) 50/-| +78d 5 0 0 
Sat 1/44, Nil ‘il, || Dorman, Long £1 ...... 1/6; 2/- | +6d Nil 12/10}; 5/10 Nil | Nil | Mertcan Eagle (Mex $4) |) 11/44) 11/74, +34 oe 
3/7 «1/- | Nil | Nil || Do.8% Non.Cm.Pf.0.£1 1/9| 1/9. ... Nil 13/108; 7/6  Nil(e)| 24(¢) | Phoenix Oil £1 ......... i 13/74 +10$d| 312 9 
1/lt 6d Nil Nil | Ebbw Vale Ord. 1/- .. 9d 9d se Nil || 2348) 158 | +(6)6 | tE(c) Roget Basch (fl. 100) : 6228| ... | 218 6 
1/- | 4d!) Nil | Nil '| Do. 7 “B"Ptg Pret.S/— a) fee! |... Nil | 58/8%! 38/1k 7ht(c) TEt(C) | Shel £1 .......cceeceeeees } 55/7) 55/74! a 
17/- | 11/44 Nil | Nil || Guest Keen, &. £1 . 15/- | 17/- | +2/- Nil 69/84 42/9 . S(a) 10(b) Traded Leaseholds £1 || 68/9 | 68/9, ... 410 0 
10/- | 3/9 Nil | Nil | Hadfields £1 ............. 7/3 9/3 | +2/- Nil 43/9 | 27/53) Sa) | 74(b) | V.0.0. Ord. £1 ......... |) 38/9 | 40/-| +1/3' 6 5 0 
4/1$; 1/98) Nil | Nil || Har.& Wif.6%Cm.Pf.| 3/6, 3/6! ... Nil |! i | 
20/7%, 15/9 | 26) | Nika) Horden Collieries £1... 18/1} 20/- 41/10} 2 0 0 27/- | 22/6) Se) Sc) Aerated Bread £1 ...... H 26/- | 26/- | 317 0 
25/3 | 17/6 | te5(0) te5(6) Lambert Bros. .......++ 23/9 | 23/9)... | 4 4 2t 21/7) 10/6) Nil | Nil | Agar Cross £1........0004 } 17/6] 17/6 | ... Nil 
5/9, 3/- | Millom & Askam £1 ... 5/- | 5/- Nil le 15/- | Nile) 4(c) | Allied Newspapers £1... || 18/9 | 21/3 | +2/6) 315 3 
14/44, 7/3 Nil) 14.0) Ocean Coal & Wilsons | 12/6 13/9|41/3| ? 13/9 | 10/9 ¢5(c) Nike) Amal. Dental Def. £1... || 10/9 | 11/- | +34 Nil 
/- Nil | Nil | Peaseand Partners l0/-| 4/3 4/9, +6d/)~ Nil 21/74; 11/3 Xe) Xc) Amal. Metal £ ......... ! 20/9 | 2-| +3d | 217 6 
17/- | 5/6 || Nil | Nil || Powell Duffryn £1...... | 15/- | 16/6 | +1/6 Nil 20/- | 12/103), Sa) | 6(6) | Amal. Press(10/-)...... | 17/6 | 20/- | +2/6° 510 0 
25/- | 18/- | 1$(a)| 3#(6)| Sheepbridge Cl & In£1) 22/6 | 24/3, 41/9 4 2 2. 29/9 | 21/9 | 84/6) | 44(a) Army & Navy 10/-...... ) 27/6x, 28/14 +744 4 8 O 
48/- /2t, 4a) | 6(b) | Stanton Ironworks £1 | 45/-  47/- +2/- 4 5 9 | 22/18 14/1p 25) 20(c) | Assocd.Newsprs. Df. 5/- || 19/4}, 22/-x +2/10h 411 0 
33/94 25/- | 124(a) $24(6) Staveley Coal, &c., £1.. || 33/9 | 33/9x +6d 219 3¢, 33/48 25/1e 8c) Tic) | Assoc. P. Cement £1... || 30/- | 30/- 412 6 
aa 12/44, Nil | Nil || Stewarta & Lloyds £1.) 20/- 23/1} + 3/1 Nil 78/6 | 62/- | 1b) | 5(@) Barker (John) £1 ...... 70/- | 72/6 | +2/6' 4 2 9 
17/114) 13/44, 24() | Nil(a) | Swan, Hunter £1....... |, 15/- | 16/3. 41/3. 3.1 6 37/104 25/ 24a) 24(b) | Barry & Staines Lino... 27/6 | 28/-| +64 | 311 0 
3/4 | 1/5$}| Nil | Nil | Thomas(Richard)£1..; 3/-  3/-. ... Nil 7% | m2Xc), m2X%Xc) Boot’s Pure Drug£l... || 7x) 72) +) 312 0 
20/6 | 8/9 | Nil | Nil | 6$% Cm.TaxfreePf.£€1 19/3, 20/-, +94 Nil 17/9 | 9/6 Nil | Nil | Borax Deferred £1...... y 13/14) 13/9 | +744 Nil 
16/10}, 8/3 Nil Nil | Thornycroft, John, £1 13/9 13/9, ... Nil 28/9 | 21/3. 2b) | Nila) Bovril Deferred £1 ...... N 23/9! 43/9} ... 113 9 
$704 | $34 Nil Nil | U, States Steel $100..... | 7 $503 | +33 Nil 32/6 | 23/6 5c) Sc) , British Aluminium £1 | 28/9 | 28/14 —Thd 310 6 
8/108 5/9 || S(c) | 4(c) | Vickers 6/8 ........000000 8/6 +94 3 6 9 35/9} 29/- . 2a) | +4(b) , British Match £1 ...... 35/— | 35/- | «. 3 9 OF 
33/6 25/- || G(c) | 6(c) | WeardaleSteel&c.Df.£1 | 31) 3 32/6 +1/-| 315 6 | U7/- | 90/11 +20(c) \¢20(c) | Brit.-Am. Tobacco£l... | 116/3|115/-| -1/3 3 9 0 
48/- | 28/9 | (a) | 7$(6) | Whitehead Iron& Sti£]) 47/6 47/-  —6éd| 5 5 6 | 40/- | 25/6 2a) 44(6) British Oxygen £1...... 38/- | 38/9| +94, 3 6 O 
Textiles. 14/—- | 6/9 | Nil | Nil Carlton Hotel £1 ...... 8/9} 8/9) ... Nil 
7/0 | S/-| 34(¢)| S(c) |B. Ctn. Wool Ds. 5a... 6/6 6/6 ... 321.6 Sh = 6! 20(b) 15a). Carreras ‘* A” Ord. £1 8 68h’ — t) 410 
15/ 9/9, Nil | Nil Bleachers £) ............ 11/3) 11/3! ... Nil 35/- | 18/14 5t(0) | 2}+(@) Chinese Eng’g £1 ...... 30/- | 30/-| ... 5 00 
18/6 | 11/9 Nil | Nil | Bradford Dyers (£1)....., 16/3 15/74, —T}d Nil 12/74 5/3! Nil | Nil | Crittall Manuftg. £1... |) 8/9 | 8/9) ... Nil 
18/- | 5/9 Nil Nil | Brit. Celanese Ord. (io/- | 14/74, 16/— + 1/44 Nil 2/- | 9d Nil Nil | Debenhams See.(5/-)... ) U3) W3) ..- Nil 
18/44, 6/0 Nil | Nil | Do. 7% Ist Om, Pf. £1 | 16/9 18/- 41/3 Nil 36/18) 19/9 | Nil(c), 4(c) Dunlop £1 ......ssc00000 i 35/- | 35/3| +34) 2 6 9 
14/-| 3/6 || Nil | Nil | Do. 7$% 2ndOm.Pt£1 12/9 | 14/- 41/3 Nil 17/9 | 7/0 , Nil | Nil | Blec, & Musical Ind. $1 || 13/6 | 14/3 | +9d Nil 
16/9 | 11/- | Nil | Nil | Calico Printers £1...... || 12/6 12/6 |... Nil 31/3 | 25/- 10(a) | 25(b) | Ever Ready Co. 5/— ... || 29/3 | 29/6| +34; 6 1 0 
62/6 | 47/6 124(c) 23(m) | Coats, J. and P.(£1)... | 62/- | 62/-| ... 4 0 0 29/4 16/6 +10(c) t10(c) Fairey Aviation 10/-... || 27/3 | 29/-| +1/9| 3 9 OF 
42/6 24/74 +24(b) 14(a)t | Courtaulds £1............. 40/- | 41/3 +1/3' 2 2 Of, T9/- | 48/-- 4a), 56) Finlay (James) & Co. ‘i | 77/6 | 789| +1/3; 2 4 6 
46/- | ais 5(bXd) 24a) | English Swg. Otn. £1... |) 44/- | 44/-| ... 410 0 55/- | 40/6 76) Xa), Gallaher Ltd. ord. £1... 52/6 | 52/6 | + 317 0 
14/6 | Nil | Nil || English Velvet, &.,£1 | 13/9 13/9 Nil 15/6 | 10/6 6c)! 2c) , Gaumont-Brit.(10/-)... || 14/-x) 15/6 | +1/6, 410 0 
17/9 10/3 Nil | Nil | Fine Cotton Spinners£] | 13/9 | 13/9 Nil 10/7$, 5/3.) 2c)  Xc) . Goodlass Wall&Co.(10/-) 10/- | 10/-} ... 300 
31/- | 23/3 3b) | 3a) | Linen Thread Stk. (£1). | 27/6 | 27/6) ... 4 7 3. 87/3 | 38/9 2a) 74(6) | Harrisons & Cros, Def. || 83/9 | 86/3 | +2/6; 2 6 0 
12/9 7/6 Nil | Nil | Listers (£1) .........02. | 113 | 12/- | +9d Nil 10/- | 4/6 Nil | Nil Harrods (B.A.) 15/-Ord. 8/9} 8/9| ... +e 6 
70/6 | one Thc) 12}(c) | Patons & Baldwins £1) 70- | 70/-_ ... 311 OF, 67/6 | 55/78 106) 5(a) Harrods £1 .........000000 | 63/- | 63/-| ... 4149 
60/- 41/10) 6 6 | Snia Viscosa Lire 200 59/44, 58/9 —T7id (Div. 6%) | 27/18 lo/- 124) {a) HometColoniaistores/- 11/- | 11/3 | +34!) 6 0 0 
58/3 | 40/- 7a) 56) Whitworth&Mitchell£1 | 41/3 37/6x —2/9| 6 13 31/78 22/74 3c) | 5(c) Imperial Airways £1... ' 31/3} 30/-| —Y/3' 3 9 0 
Electrical Manufactg. | 50/9 | 23/3 | 34(0) | 23(a) | Imperial [ Ord. £1...... 29/6 | 30/-| +64, 4 0 0 
23/- 14! 4(c) | 4c) | Assoctated Elec. (£1)... | 20/-  20/- ; 400) 99) Siig Nil | Nil  Chemécal\ Def.(10/-) | 8/6 | 8/9 | +3d Nil 
74/- | 65/3 10%) Sa) | British Insulated (£1) 71/3x) 72/6 | +1, 4 0 0. 2113/3) g8/- 11540) t6h(a) Imperial Tobacco £1... | 111/3 | 112/-| +94! 3 9 OF 
66/3 | 55/6 | Sa) | 10(b) | Callenders (£1) .......... 63/9 65/- +1/3' 412 0) $38 | , Nil | Nil — International Holdings $24) $2h;' —+% wis 
23/44, 15/— | 124(6)) 6(a) Crompton Parkinson 5/ | 18/- | 18/-; ... 6 2 0) $25) $9 Nil | Nil | Inter, Nickel of Can. ... || $20} | $203 |... eee 
13/9 | 6/14, Nil | Nil | English Electric £1... | 10/-| 10/- ... | Nil 30/44) 26/14 12(a) | 185) | International Tea 5/-... || 27/6 | 28/- | +6d| 5 6 0 
45/9 | 38/9 8c) | 8c) | General Electric (£1)... | 45/- | 45/-| ... 312 0) 29/6 | 27/6 | 3t 3% | Lever f 7% Oum. £1... t 29/- | 29/-| ... 416 6 
5H i | 22400) Henleys (W. 'T.) (£1) ... 6m 6 + & 411 0} 3%3) 26/9 4 4 Bros. 1 8%Om“A”Pf.£1)| 30/- | 30/- 5 6 9 
22/3 | 17/- 5(c) | Johnson & Phillips £1 | 22/- 22/- ... 411 6 83/9 | 54/9 10-10 - Do,20%Om.Prf.Od(£l) }| 62/6 | 62/6 |... | 6 7 O 
27/9 | 22/3 oa) | 4(b) | Siemens £1 .............4+ 23/9 | 23/9 5 9 6 | TI/- | 39/3 | 20(¢) , 15{c) London Brick £1 ...... | 74/- | 76/6 | +2/6; 318 0 
| Electric Light, &c. 130/- | 109/44 8$(@) 144(6) Lyons (J.) £1 ........e0ee j; 126/3 | 126/3 |... 310 0 
$18 $8 Nil Nil Brazil Trac.,nopar... $14} $14 — 3} oe 52/6 | 33/6 | 34(@) %b)  Manbre and Garton £1 | 51,3} 52/-| +94) 416 0 
80/- | 69/6 || 6{a) | %b) | Bournemouth & Poole || 80/- | 80/-| ... 3.15 © 180/- |117/6 10(a) | 256) Marks and Spencer 10/~ | 1739 |175/-| +1/3, 119 0 
21/-| 16/1, 3c) | xe) | British Power& Light £1 20/7}, 20/74 218 0 | 4/08 | 2/114 66) 24(@) | Maypole Dairy 2/-...... | 3/3 | 33|{ +. | 512 6 
54/6 | 46/9 | 73(6) | _3(a) | Calcutta Electric £1... | 53/9 | 53/9 416 0 5/-| 1/9) Nil | Nil  Millars Timber £1 ...... i} 4/9) 4/9] .. | Nil 
soe | = 3H) | $e) Charing Cross Elec. £1, 34/6 | 34/6 4 1 0 | 35/6 | 24/- | 746) | 6a) Penta Sehneen Mf. || 32;- | SH8 | + 19| 4 0 0 
_ a) | City of London £1 ..... - (| 33/9 | 33/9; «. 314 67 113 ‘otash Syn- \ no, ¢ \ 
39/6 | 31/3 | 4@) | Ka) | Glyde Valley Bloc. Gi. | 3e/-x 38/9 $34) 313 © doag es es I in | Str) 32% 
57/6 | 50/44 74(6) | Xa) County of London £1... 57/6x. 57/- —6d 316 6 Germany. | 
Se 33/6 | He) | 7(c)  Edmundsone £1 ...... 38/- | 38/-| ... 313 0 2106/3! 93/- | 224(¢) 224(c) Reckitt & Sons Ord. [ ¥103/- | 106/3'+3/3' 4 4 6 
$lli) $5% = Nil | Nil | Aydro-Elec. Com, Stk... | $7% $78 | — } a 58/3 | 29/3 || %c) | Xe) Salt Union £1 ......... 36/3 | 36/3 | 419 3 
36/44, 30/— || 4(b) | 24(a) | Lancashire Electric£1 | 36/3x 36/3 | -.. 319 0; 15/9 | 10/8 74(4) | 10.6) | Sangers Ord. 5/- ...... \) 15/— | 15/- | 413 3 
52/7¢ 47/- | 7(6) | Sa) | Metro, Electric £1....... 52/6 | 52/6 316 0 44/9 12/- | Nil | Nil | Savoy Hotel £1 ......... | 17/6 | 18/- | | +6d Nil 
37/10$ 32/74 44(5) | 24(a@) | Midland Counties £1... 37/6 | 37/6 315 0. Si/Tk 26/- | 1c) | 1c) | Schweppes Def. £1...... || 35/74, 35/7H -.- 319 3 
33/58 28/14, 340) | 24(@) | North-Eastern Elec. £1 | 33/-x, 33/- 313 0. 24/78, 15/4  6§(2) 100) Sears (J.) Ord. 5/-...... || 20/6 | 20/6 | 4 1 6t 
63/3 | 55/- | 4(a)| 6(b) | North Metropolitan £1 | 58/9 58/9 3 7 6 25/6 | 22/- 1K), 6c)  Slaters and Bodega £1 || 23/9 | 22/6 | —1/3 5 6 9 
40/- | 34/08 &(c) | 8c) | Scottish Power £1....... 40/- | 40/- 400. 13/6 5/9 || Nil | Nil |) Smthfld& Arg Meat £1, 12/- | 12/- | | Nil 
47/6 39/14, 6) | Xa) | Yorkshire Electric £1... | 47/6 47/6 3 7 3 | 58/44) 44/74 12}(>) 24(@) Spillers Ord. £1......... 58/- | 58/6x\+1/-; 5 1 0 
Gas. 17/44 | 11/3 Nil | Nil | Swed, Match, B.(kr.100))| 12/6 | 12/6 | Nil 
28/14 24/9 210) | 24(a) || Gas Light & Coke £1... || 27/3 | 27/9 +64) 4 2 0 50/6 | S56/—- 126) 4a) Tate and Lyle £1 ...... 79/44} 80/- | +744, 4 0 0 
| 196 oan | | 7(6) | Imp. Continental a... 222 | 222 ia 5 8 0 | 78/-| 51/3 745) 74a) | Tilling, Thos., £1 ....... 68/9x' 76/3 +7/6' 318 0 
25/04! 3 || 24(0) | 2a) | Newe,-on-Tyne £1 ..... 25/- | 25/-| ... 4 7 0. 38-) 27/3 | &c¢)!| 8c), Tube Investments £1... | 35/- | 36/3 | . u/s 411 0 
+ | | 340) | | 2 ke) | 8. Metropolitan Stk..... 131} 133} +2 410 0 | 38/3 | 23/3 | 2406) | 14a) | Turner & Newall £1... || 36/3) 36/3 | os 
| Telegraphs, &c. 32/6 | 23/3 | 44(@) | 44(0) | Unilever £1 ..........4. 27/- | 27/- 6 00 
2) 244 Nil | Nil || Cables ) A Ord. Stk. 274 | 27 | —2%; + 2WNil 58/6 | 47/- | 5a) | 7b) United Dairies £1...... | 58/6 | 57/6;—l/-| 4 8 0 
| “g Nil | Nil || and }B Ord. Pref. | 13 123} — 3 Nil 20/44; 3/9 «Nil | Nil | United Molasses £1...... 12/6 | 13/9 | +1/3 Nil 
854 | 72% 2%(c) | 24(c) | Wereless) 54%Cm.Pre, | 78} 78} ... | 310 0  86/- | 73/9  224(¢) 174(c) Utd.Tob. (South) Ord.£1 82/63) 82/6, ..- 4 6 0 
32 26 16) | 5(a@) Great Northern £10... 314 323 +-:13 6 2 0. 48/9} 36/44 66)! 4(a@) Wallpaper Mfrs. Def.£1 | 45/- | 48/-|+3/-' 4 3 0 
$252 | $78 Nil | Nil | International Telephone $14 $144 + 4 nine So/o 28/9 Xa) | 5b) Wiggins, Teape Ord. £1 |! 28/9 | 28/9) ... 5 76 
36/- 26/104 5(b) | 2i(a) Marconi Marine £1 ....| 27/6 | 27/6x +64, 5 5 6 | 95/78) 69/6 | 40(b) | 30a) | Woolworth (P.W.) Or.5/- 92/- | 95/6 | +3/6 312 0 
Motors and Cycles. 7 ; 1 
7O/Tk 30/-  50(c) 100Q(c) | Austin, 5/— ...scecseeee «|, 66/3, 67/6, +1/3} 8 0 0. 23/9! 10/9 Nil | Nil | Anglo-Am. of S.A. 10/- || 20/9! 26 | —9d) Nil 
12/3 | 5/3 || Nil | Nil || Birm. Sml. Arms £1... | 11/- | 12/3 +1/3 Nil 51/3 | 33/3 75(b)  25(a) Ashanti Goldfields (4/-) || 46/3 | 46/;5| ... | 814 0 
25/14, 13/6 | 66§(b) 33§(a) | Dennis 1/- ........00006 o |} 25/- | 25/-| ... 4 0 0. 33/-| 19/6 | 1/-(0)| 1/-(o) Broken Hill Prop. 8/- |, 32/9 | 33/- | +3d; 419 6 
27/14) 15/3 || Nil | Nil || Ford Motors £1 ........ . || 23/9 | 26/3 | +2/6 Nil 44/39 | 9/104) t18(c) t24(c) | Burma Corp. (Rs. 10)... || 14/3 | 14/6 | +3d} 219 OF 
4/6 | 1/6 || Nil | Nil || Guy Motors (10/-) ...... 3/6| 3/6) Nil 6/74 3/2, Nil | Nil Bwana M’Kubwa, 5/- fp. 5/44) 5/- | — 44d Nil 
110/6 | 77/6 | 5(a) | 20(6)! Lucas (J.) £1 .....4.02. | 108/9 108/9... 416 0, 19k | 128 | 384(c) '74+(c) | Central Mining £8 ...... 184 | 172 | — 314 3 
45/— | 22/3 | 10(c) | 10(c) || Leyland £1 ............06 38/9 | 43/9 +5/-| 411 6 , 76/- | 36/10g Nil) 33(4) Cons. Gids, of 8. Af. £1 71/3 | 67/6 | —3/9 ? 
29/44 26/3 | 3% | Morris 74% Can Fuh es 28/3 | 28/3) .. | 5 4 9 > 1/6)| 7/4) Nil | Nil | Cons.MinesSelection 10/-| 14/3 =) — 6d Nil 
7/74, 3/08! Nil | Nil | Napier 5/-....... 6/6 7/6 | +1/- Nil 10 644, 70(c) .77$(c) Crown Mines 10/-...... 98 | i—*# i 48 6 
71/- “ 10(c) | Sa) Rolls-Royce £ « || 67/6x| 70/- | +2/6| 217 0 78 4% Nil | Nil De Beers Def. £2$...... | 6g | ef —+ Nil 
18/44, 6/10}! 5S(c) Nil(e) | Singer £1 ...........c0ee0es 15/- | 16/- | +1/- Nil 7% 4;  334(c) 374(c) Geduld £1 66; 6%; - 4%! 518 3 
51/6 | 39/6 | 18(c)| 15(c) | Standard Motor Co.£1 47/6 48/9 +1/3| 612 0 S| 4/- | Nil | Nil Idris Hyd. Tin 5/ 7/3 | 7/3 Nil 
sions. | 56/10$ 32/6 | 74(c) 15(c) Johan. Cons. £1 54/44) 52/6 |-1/10} 5 14 6 
9/9 | 6/3 || Nil | Nil || Cunard £1 ............0. 7/3 | 8/3 | +1/- Nil 28/44 17/-  124(a) 12}(@) Lake View and S 26/- | 26/- | aes 
22/3 | 16/9 2a) l(b) | Furness i tthy £1 ...... 18/6 | 20/- +1/6; 3 0 0, 3/4#| J/3)) Nil Nii Loangwa 5/— ........000 2/6 2/3 | —3d Nil 
20/6 | 14/6 | Nil | Nil | P. & O. Defd. £1 ....... 17/6 20/- | +2/6 Nil 15/- | 7/6 Nil | Nil | London Tin 10/-......... 14/- | 14/6 | +6d Nil 
3/74, 1/9 | Nil | Nil | White Star 64% Pref... 3/- 2/9 | —3d Nil 27/- 15/3 174(c) 163(c) Malayan Tin 5/- ...... 26/6 27/- | +6d| 218 0 
Tea and —— 22/9 | 14/— 25a)! 25(b) | Modder B 5/—.........06 20/9 | 20/9 | 1114 0 
14/9 | 5/10}' Nil Nil || Allied Sumatra £1 .. 14/6 14/9 +3d Nil 19/3 | 15/74 24(6) Nil(a@) Mount Lyell £1 ......... 19/- | 19/- 215 0 
19/3 | 8/3 | Nil | Nil | Anglo-Dutch £1 .. 19/- | 19/3 +34 Nil 8/6 | 3/64 Nil | Nil | Pahang Consolid. 5/-... 8/- | 8/-| ... Nil 
30/9 | 12/6 || Nil | Nil || Assam Co. £1............. 28/9 | 30/- | +1/3 Nil 16/9 8/3 sSNil | Nil | Rhodgn Anglo-Am.10/-\ 16/6 | 15/6 | —1/- Nil 
17/6 | 6/11} Nil | Nil | Bab Lias £1.............. 17/6 | 17/- | —6d Nil 8/-| 4% Nil | Nil  Rhokana Corp, £1...... 6 i> 4 Nil 
243 6¢ | Nil | Nil | Cons. Tea & Lands £10 || 234 242 | +14 Nil 214 | 13%) Nil | Nil || Kio Tinto £5 ........000. 20h | 19$ | —1 Nil 
15/- 4/9 Nil Nil Grand Cl. (Ceylon) £1 15/- 14/44 —Tad Nil 30/- | 11/3 Nil Nil koan Antelope Cpr. 5/- 28/3 | 27/-|—1/3 Nil 
56/- | 22/- 4(c) | Xc) | Jhanzie Tea £1........... 53/9 | 55/-|+1/3' 1 0 0! 16/- q/- Nil Nil | 8. Francisco of Mex. 10/-'|, 13/- | 13/- ‘ie Nil 
63/9 | 25/3 5(c) | Nil(c)' Jorehaut Tea £1......... 60/- | 63/9 +3/9 Nil 26/3 5/9 | 10(c) | 15(a) . Siamese ‘Tin 5/— ......+6. 25/- | 25/6 | +6d 118 O 
63/—-  26/- | 2k(c) | 4c) | Jokai (Assam) £1 ....... 61/3. 62/6 +1/3) 1 4 0} 118/9| 80/74 18}(a) 18§(6) Springs Mines £1 ...... 110/- | 106/33; —3/9| 619 O 
18/9 7/- | Nil | Nil | Linggi Plantations £1. 18/9 | 18/- —9d Nil 20/114) 13/- Mil | Nil | Zanganyika £1 ......... 15/6 | 15/- | —6d Nil 
3/3 1/5 Nil Nil | London Asiatic 2/-...... 3/14; 3/14) Nil 19/44 13/3 5(c) 2$(a) ‘Tronoh Mines 5/- ...... 19/3 | 20/-| +94} 1 5 Q 
23/6 9/- || Nil | Nil || Malacca Rubber £1.... | 22/6 | 22/6. ... Nil 115/ 62/6 | Nil(a); 28(6) | Union Corp.(12/6 fy pd) | 106/3 | 1108/9 +2/6 3 0 0 
26/44 13/3 Nil Nil || Rubber Trust £1 ......... 26/- | 26/3 | +3d Nil §9/- | 36/3 Nil Nil |, Wiluna Gold (£1) ...... 52/6 | 48/9 | —3/9 Nil 
jhe 11g) Nil Nil || Untted Serdang 2/- ... 2/9 2/9 Nil 31/9 20/3' Ke) | Sc) || Zine Corporation 10/- 31/3! 31/3) 112 0 
(a) Interim dividend, (b) Final dividend. ~ (e) Last two year y “diViuebus (a) Latest quarter: btenm d.videbu. (8) Usel Konus um “capil la! wi Telious, 
(p) Yield worked on 7% basis, (m) Including bonus 5% free of tax. (d) Actual dividind on basis 10 per cent. per annum, (0) Paid in Austrajan currency, 


+ Free of lncome Tax, 
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were irregular, but oil shares remained in fair pro- 
fessional demand. 






“LOMBARD STREET” 











Oct. Oct. Oct. Oct. Oct. Oct, 

a daily feature in 4, a, 4, 9, ll, 
1933. 1933. 19353. 1933. 1933. 1933. 

THE Banque de France 12,175 11,865 11,615 | Wagons Lits......... 98 96 96 

Crédit Lyonnais ... 2,160 2,085 2,090 | Mexican Eagle....... 45 45 47 

Suez Canal ........... 19,050 18,860 18,630 | ‘“‘Chartered” ..... 93 92 92 

] Chargeurs Réunis... 184 182 St ‘oncpasecncosenece 72 71 71 

Rio Tinto ............ 1,589 1,551 1,561 | De Beers.............. 551 540 538 

Royal Dutch......... 17,560 17,750 17,650 | ** Johnnies’’......... 215 218 213 





is the best critical survey of Banking, Finance and 
the Foreign Exchange Markets, at home and abroad. 
It is read all over the world and accepted by 
the foreign press as the best guide to the City. 
Twopence Daily Everywhere 







BERLIN. 

The Bourse opened dull and idle, but rallied on Wed- 
nesday on slightly improved reports from Geneva. The 
Steel Trust report was better than had been generally 
expected and was reflected in a rise of two points in the 
stock. Bank shares, especially Reichsbank, were a shade 
harder, and shipping shares showed fractional im- 




















(Continued from page 727.) 































































Oct. Oct. Oct. Oct, Oct Oct. 
oa. . 2 2. provement. 
1933. 1933. 1935. 1933. 1935. 1933. Oct, Oct. Oct Oct, Och Oct 
oguiv:t oqtt 4, 9, il, ase 
Ld. La. 54%, "52-47 10398 102% 109% | Natl. Biscuit ........ 50 48552 Relchsbank...... 141-00 141-00 14340 | ALB. G. scene 17-60 17°50 "18°00 
Do. 44% 32-47 102 102 110 Phelps Dodge erecee 17 15 16 Disconto ......... 42-50 42-50 42-50 
Do. 4¢% '33-38 1034 103 110 eens poeese = a . Dresdner (New) 35:00 34°75 34-75 | Siemens& Halske 141-00 136-75 136-40 
Sears- ack ..... a 
Atchioon «.........--0 548 «57s Gy | Studebaker........... St St St | dewtrie 115-50 115-25 116-25 | 4: E: U- ------ o— oe Oe 
Ohes. & Ohio....... 42 424 454 Un, Pruit.. ee 624 a | Norddeutecher iilaalia Annee 
_ eee 1.8. _ ’ P ; “ we F . : 
Illinois Central ...... 31f «31t «© 338 | U.S. Rubber..,...... 174 16 11% EA0GE snnrennee 11-08 9°70 10°00! (" Bagag”).... 10°35 += 9°50 38°00 
N.Y. Central.......... 40§ 394 426 | U.S. Steel ........... 48h «468 «= 50 
Pennsylvania ........ 30 30 32% | Westinghouse ...... 37 38% 41 
Southern —_— pve 23 sat =e Woolworth ......... 39 39} 42 
Southern Rly......... 266 26 8 MSTERDAM 
Union Pacific......... 114 112 120% Am. Tel. & Tie... - 1208 tt 1264 A 
nterboro R.T....... 10 ll v 4 re } } 
nh a - o2g ot | Inte Tel Nolen. 3 = o The market was listless and neglected. Oil share 
Amer. Smelting cae 47} 424 438 Radio Corpa. adh 7 1 bi prices were well maintained, but unconfirmed reports of 
cocsescccces espe r.& Li... “m@M e ° ° ° ° . ° 
Bethlehem Steel ... 354 St 36 i W. Union Tig. ..... 57% sot 59, | difficulties in ‘* restriction ’’ discussions induced nervous 
ryaler Motor ..... ‘ : 
eee = soot ited Ges A” i sales of rubber shares. Sugar shares were quiet, but 
Bastman Kodak..... 79 77% 83% | Pan. Amer. B.(New) 8 8 8 steady. Government securities had an easy tendency. 
Gen. Electric (New) 2 21 22 RECESS 23 20 21 sf 
Gen. Motors . 31 30 32 Shell Union ......... 88 8 8 Oct. Oct. Oct. Oct. Oct. Oct. 
Int, Harvester ...... 38} 38 402 | Std. California....... 42 428 «45% 4, . 4, ;_ = 
Mont. Ward ......... 20, 208 22% Do. Nod. v.ssesees 408 432468 li iia 1953, 1935. 1953, nae 1955. 1935. 1955. 
. . i % Du an.. 21 Common ...... 3 
t Calculated at $4-66 to £. 54% German ...... 424 43% 43%) A. K.U. 0. 22 uf 23 
Baie Jnilever N.V. ..... 74 79t 80 | Ford Motor . 129° 128} 129 
By courtesy of the Standard Statistics Company, Inc., | Philips Lamps‘... 180 184° 1814 | Deli Batavia 119 120—Ss-118 
of New York, we print the following index figures of | “@iszui Sb oy ggg Huma" IR 





American values calculated on closing prices (1926=100) :— 





1931. 1932. 1933. 








Lowest. 


CAPITAL ISSUES. 


of 





Highest. tama | abet | ginn ating [Sept 27.) Oct. 4. 





canine a , ; ; New ZEALAND’s successful issue has been quickly fol- 

eaeeane lowed by a conversion loan of the Union of South Africa, 
which is discussed in an Investment Note on page 722. 
The only other issue of the week, offered direct to the 
public, was made by Sangers, Limited, and consisted of 
£1 preference shares at par and 5s. ordinary shares at a 
premium of 150 per cent. The preference shares are three 
times covered by profits in old-established businesses. The 














§0 I[ndustriai 
Oommon Stocks | 9°37% | 5-11% |10°08% | 4-67% | 65-76% | 328% | 3°06% 


















DalILY AVERAGE OF 50 AMERICAN OOMMON STOCKS (1926 = 100). 









Highest | Lowest |<.1¢, 27,'eept. 28,1Sept. 29,'sept. 30,| Oct. 2, | oct. 3, | oct.4, | JUStification for the high premium on the ordinary shares, 
(Suly 18).| (Feb. 21) 1953. "| 1953. || 1938. | 1983. | 1953. | 1955. | 1933. however, depends upon the extent to which events bear 




















out the directors’ hopeful expectations of increased profits 
as a result of the economies of amalgamation. The four 
Stock Exchange “ placings,’’ of which particulars are 
given below, included an issue by the Borough of Watford. 






102-1 | 42-3 | 85-6 | 86-7 | 86-4 | 87-3 | 85-4 | 86-1 | 916 






Total DEALINGS IN NEW YORK. 
































We discuss the growin ularity of this method of 
| Sept 28, | Sept. 29,! Sept. 30,] Oct. 2, | Oct. 3, | Oct. 4, ‘ : N 8 8 , 98 . 
1933. | 1933. | 1933.° | 1933. | 1933. | 1933. financing in a Note on page , 
:B ISSUES OF THE WEEK. 
Btoc’ xchange— 
Shares (Thous.) - | 1,440 1,640 1,010 960 930 | 2,130 By Prospectus or Offer for Sale. 
Bonds (Value 
Thous. $) | 8,300 10,200 3,800 7,700 8,000 10,300 Total recorded, January 1 to Oct. 7, 1933, excluding conversions, £226,911,658 









Total recorded, January 1 to Oct. T, 1933, including conversions, £400, 695, 490. 


National Savings Certificates. 
Net receipts, week ended Oct. 7, 1933, Dr. £450,000, 








Ourb— 
Shares (Thous.) ... 








214 245 125 164 190 292 

































* Two-hour Session. Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability, 
To the Public. £ £ £ £ £ 

Sangers, Ltd., 298,200 5$% 

Cum. Pref. £1 at par ... 298,200 > 298,200 37,275 260,925 

PARIS. Do., Ord. 5s. at 12s. 6d....... 74,550 oa 186,375 37,275 149,100 
m , . . . Union of South Africa 34% 
The week opened under discouraging auspices. Inscribed Stock at 984 per 

Government securities were quiet and irregular, and Se ——. 13,000,000 12,805,000 ... 650,000 12,155,000 

demand for industrials was insufficient to offset a steady ee 15,372,750 12,805,000 484,575 724,550 12,565,025 


stream of selling orders. A stronger tendency, however, 
was established as the week progressed. The volume of 
dealings in Rentes remained below normal, but prices 
were firmly held. German ‘* Young Loan” and 
Egyptian Unified were prominent exceptions to the dull- 
ness of the foreign bond market. Gold-mining shares 















—__—____ 


To Shareholders only. 
Murex 76,966 Ord. 10s. at 
Gn GE, coccccccccesececesces 38,483 _— 163,552 76,966 86,586 
Patons & Baldwins £286,253 
4% ist Mt. Deb. Stk. at 
SEE scxgteaceerasehenesssodenie 286,253 46,253 240,000 28,265 257,988 


Total ....cccccccccsesee 324,736 46,253 403,552 105,231 344,574 
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Total Offered for Subscription— Total Offered for Subscrip tion— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to dai £ £ Whole year— £ £ 

BEEP escsee 413,984,870 227,349,785 i = 2,699,684,265¢ 188,909,963 

= 458. 783, 877 163,780,575t E cnanae 114,290,666 102,044,291 

POE coe . 108,601,179  97,724/194 BO sass 454,888,784 267,800,700 

1930 ...... 395,603,286 215,402,055 1929 ...... 488,765,940 285,239,040 

ae 238,033,495 200,707,895 BE ceowae 693,100,056 369,058,073 

Ba sone + 490,052,417 317,951,794  aéeeie ous 355,165,970 

3987 ...... ait 277,980,211 1926 ...... as 230,782,601 

eo 181,636,326 EY cichinie see 232,214,500 

initiate 183, 230, 147 | 209,326,100 

+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan. 

Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. — sm 
Jan. B to date— £ £ 
I aceite aie 212,574,841 7,627,766 t 147, 178 227, 349, 785 

BE kgantebesenssencne 151,966,331 8,150,682 3; 663,562 163, 780,575 
Whole year— 

1932 170,172,800 12,883,800 5,963,400 188,910,000 

1931 .. 74,935,599 6,911,859 20,296,833 102,144,291 

1930 .. 230,364,800 15,824,600 22,090,100 268,279,500 

1929 .. 137,670,300 31,543,400 116,025,700 285,239,400 

1928 .. 212,817,900 45,062,600 111,177,600 369,058,100 

1927 228,958,000 36,836,600 89,371,400 355,156,600 

1926 145,180,000 39,393,200 46,209,400 230,782,600 

By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
aaneeee. Began. ores. 
Amount previously recorded . .. 26,884,051 28,899,809 
Fison, Packard and Prentice 401. 678. Ord. 

(inact i 401,678 20/- 401,678 
Kennards, Ltd., 43% Debs. at par............ 300,000 102 306,000 
Watford Corporation £500,000 34° Red. 

Stk., 1953-63, at £98 lls. D> Genevesunee 492,875 99 499,680 

Total to date, 1933 ..............cceeeee +» 28,078,604 30,007,167 
ce, ne 9,011,750 9,756,857 


PUBLIC OFFERS. 

Union of South Africa.—Offer of conversion to holders of 
£13,000,000 Union of South Africa 5 per cent. inscribed stock, 
1933-43, into Union of South Africa 3} per cent. inscribed 
stock, 1955-65, at £98 10s. Holders who convert will receive 
on January 15, 1934: (a) Cash payment representing the 
difference between the issue price of the new 3} per cent. 
stock and the redemption price of the old 5 per cent. stock, 
£1 10s. per cent.; (b) 14 months’ interest at 5 per cent. per 
annum from December 1, 1933, to January 15, 1934, 12s. 6d. 
per cent. (less tax). A financial statement relating to the Union 
of South Africa shows the estimated population on December 
31, 1932, was: European, 1,874,400; other, 6,435,600. The 
net public debt at end of March, 1933, was £250,345,000. The 
total revenue at the end of March, 1933, was £51,321,000. 
The total imports (including bullion and specie) for the year 
1932 were £32,812,724, and exports (including bullion and 
specie) were £69,043,481. Cash lists were open for five 
minutes, Conversion lists will close October 21st. 


Sangers Limited.—-Offer for sale of 298,200 5} per cent. 
cumulative preference shares of £1 at par and 298,200 ordinary 
shares of 5s. at 12s. 6d. The company was incorporated in 
1928 to acquire a business of ‘“* Sangers ’? Wholesale Druggists, 
established in 1780. The company has contracted to acquire 
36,826 8 per cent. preference shares of £1, and 123,600 ordinary 
of £1, the whole of the issued capital of May, Roberts and 
Company, Limited, wholesale druggists, for £618,054, satisfied 
by £432,654 in cash, 61,800 preference shares, and 247,200 
ordinary shares. Combined profits have been : January 31st, 
1931, £117,507; 1932, £113,327; 1933, £126,166. Net assets on 
March 31, 1933, £363,213. 


STOCK EXCHANGE INTRODUCTIONS. 

Borough of Watford.—Particulars of an issue of £500,000 
34 per cent. redeemable stock, 1953-63, purchased by Cohen 
Laming, Hoare, at £98 Ills. 6d., redeemable at par on 
September 30, 1963, and callable at par after September 30, 
1953. The proceeds are required for repayment of existing 
loans (amounting to £262,461) and for other purposes. The 
population is 57,400, and the rateable value £466,801. The 
existing rate in the £ in Watford Urban Parish is 10s. 6d., and 
in Oxhey Parish, 10s. 10d. A penny in the £ produces £1,850. 
The total outstanding debt is £3,040,866, of which £2,611,152 
is in respect of housing and productive undertakings. 

Mercia Estates Limited.—Issued share capital, £11,577, in 
shares of 2s. each. Particulars of 3 per cent. first mortgage 
debenture stock, constituting a first specific charge on the 
freehold and leasehold property, and a floating charge on all 
other property and assets. Repayable by December 31, 1953. 
The company was incorporated on February 
on the business of property holding, and purchased, from 
the Receiver, the properties and assets of Cauldon Potteries, 
Ltd. Holders of 6 per cent. 
Potteries have received 115,468 shares of 2s. fully paid and 
£115,468 3 per cent. debenture stock. 


Wembley Stadium, Limited.—Issued share capital : Deferred 


shares (1s.) £75,000, and 74 per cent. cumulative participating | 


preference shares (£1), £180,000. The company incorporated 


23, 1933, to carry | 


debenture stock of Cauldon | 


nn ee UII. 
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freehold property. Particulars are given of an issue of 
£150,000 6 per cent. first mortgage debenture stock for the 
erection of a new building, with a seating capacity of approxi- 
mately 12,000 persons. The stock is repayable on October 1, 
1963, at par, and callable after October 1, 1938, at 103. 
Total net assets, with the estimated net proceeds, cover the 
principal more than 2} times. Rowe, Swann and Company 
have purchased the whole at 97. 

Witwatersrand Nigel.—Authorised capital, £500,000, in 
2,000,000 shares of 5s. each, of which 1,207,101 are outstanding 
and fully paid. Of the latter, 1,000,000 have been taken by 
the vendor at par and 200,000 issued at a premium of 2s. 6d. 
No shares are under option or issued for a consideration other 
than cash. There are no debentures. Total cash received, 
£326,775. After paying purchase price, preliminary expenses, 
&c., a balance of £85,475 is available for working capital. 


SALE BY TENDER. 


Bedford District Gas Company.—-Messrs A. & W. Richards 
offer for sale by tender £20,000 4} per cent. debenture stock 
at a minimum price of £103, the yield being £4 4s. 6d. per cent. 
allowing for redemption at par on January 1, 1950. The 
revenue of the company for 1932 was £13, 529. Interest on 
the total debenture stock will require £3,508. The area of 
supply is 35 square miles, with a population of approximately 
50,000. The issue ‘d perpetual 4} per cent. debenture stock is 
£13,500, and 5 per cent. perpetual debenture stock £40,000. 


ISSUE TO SHAREHOLDERS ONLY. 

Patons and Baldwins, Limited.—Issue at par of £240,000 
additional 4 per cent. first mortgage debenture stock and 
re-issue of £46,253 4 per cent. first mortgage debenture stock 
to replace stock recently paid off. The stock is redeemable 
after October 31, 1938, by six months’ notice. Profits for 
past three years, after payment of debenture interest to 
April 30th, were :—1931, £122,261; 1932, £296,593; 1933, 
£419,022. Total assets on April 30th last were £4,791,557, 
excluding goodwill. 

Murex.— 76,966 ordinary 10s. shares were offered to share- 
holders registered on October 3rd during the week at 42s. 6d. 
per share (payable 20s. per share on application and 22s. 6d. 
on allotment) in the proportion of one new share for every 
five ordinary shares held. The new ordinary shares will, when 
fully-paid, rank part passu in all respects with the existing 
ordinary shares with the exception that they will receive 75 per 
cent. only of any dividends which may be declared in respect 
of the year ending June 30, 1934. 


REPAYMENTS AND CONVERSIONS. 

Argentine 4 per cent. Sterling Bonds.—Arrangements have 
been made to issue Argentine Government four per cent. 
sterling bonds in exchange for peso balances in the Argentine, 
awaiting remittance to the United Kingdom in accordance 
with agreement. ‘This issue is dealt with on an earlier page. 

United States Liberty Bonds.—The Treasury has called 
$1,875,000,000 of Fourth Liberty Bonds—about 30 per 
cent. of the total issue. In exchange holders will be 
given the option of receiving new 12-year bonds paying 
4} per cent. interest for one year and 3} per cent. annually 
thereafter, or cash. 

FORTHCOMING ISSUES. 

Lace Proprietary Mines.— A special general meeting is to be 
held on October 19th to consider resolutions that: (1) the 
capital be increased to £478,125 by the creation of 95,625 new 
£1 shares ranking pari passu with the existing shares; (2) the 


| 95,625 new shares be offered to shareholders registered on 


October 28th in the proportion of one new share for every four 
held at £3 per share, fractions being ignored; and (3) the 
provisional agreement entered into with South African Town- 
ships, Mining and Finance Corporation, Limited, dated 
September 30, 1933, guaranteeing the above issue of 95,625 
shares for a commission of 5 per cent. be confirmed. 


Lewis (John) and Company.—-An extraordinary general 
meeting is to be held on October 16th to consider a resolution 


| that for the purpose of amalgamating with Peter Jones, 


Limited. 


Further reference is made to the proposa’ on 
page 724. 
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CAPITALISATION OF RESERVES. | 1933, was: Bolivar district, 605,142 es a oe 
cas (Jose . 43,439 barrels; total, 648,581 barrels. Production for the wee 
—— . ner: 2@ o \ > ’ ’ , 9 : : . 
Lu (Joseph). At the general meeting to be held ~_ | ended September 30, 1933, was :—Bolivar district, 614,382 barrels; 
October 31st, resolutions are to be submitted that : (1) £975,300, | Maracaibo district, 51,125 barrels—total, 665,507 barrels. 
part of the moneys standing to the credit of reserve, premium | ; i : : 
on shares and profit and loss account, be capitalised and enaan Om a. oe ees —_ 
applied in distributing to ordinary shareholders registered at | aoe ag fe a ae 664.111 Sain ene 
the closing of the books on October 2nd, one ordinary £1 share | “ST8°@00 “Asttict, OU, _ 7 - 
for each ordinary £1 share held ; and (2) the capital be increased | Tue Kern River Orrrenps oF CaLiFrorNiA, Ltp.—The total 
: mons E . , 
to £2,500,000 by the creation of 1,200,000 new £1 shares. production during the month of August amounted to 81,574 barrels, 
or approximately 11,653 tons. Production during the month of 
OFFERS ABROAD September amounted to 73,071 barrels, or approximately 10,439 
tons. 
Canadian Internal Conversion Loan.—This conversion loan | 
for $225,000,000 opened for subscription on October 10th. | ee 
The new bonds will be dated October 15th and issued in three 
maturities, i.e., 2-year 3} per cent. bonds at 99}, yielding 3} DIVIDEND ANNOUNCEMENTS. 
per cent.; 6-year 4 per cent. bonds at 99, yielding 4.19 per 
cent.; and 12-year 4 per cent. bonds at 96}, yielding 4.38 eine . ‘ 
Tr ce . F te % per Annum, excep ridend 
per cons. where marked % or Stated | pividend 
n Cash. Years. 
* Interim div. + Final div. 
RESULTS OF ISSUES. . ec 
— “ ‘ : : . Name of Company. 
Sangers Limited.—The list of applications for both town _ Interim or 
and country for the offer for sale of 298,200 5} per cent. cumula- tee ee centile Latest _ 
tive preference shares of £1 each at par and 298,200 ordinary | Final. | ment. with Year. | Year, 
shares of 5s. each at 12s. 6d. a share of Sangers, Limited, was | Last Year. 
closed at 9.15 a.m. the offer having been heavily over- 
subscribed. RAILWAYS. % % 
t Bengal Dooars Railway ........... it doe on ; : 
eae % sis Jnchangec 
CALLS DUE OCTOBER 15 TO OCTOBER 21, 1933. INSURANCE. 
5 5 Caledonian Insurance ............++ 7/6 p.s. | Nov. 11 | Unchanged 
The grand total of calls falling due in October, 1933, is | Commercial Union Assurance ... | 10/3 ps*) Nov. 6 | Unchanged 
£2,342,678, which compares with £4,827,802 which fell due in | ——o- London and Globe 13/6p.s.*| Nov. 15 | Unchanged 
September, 1932. The following calls fall due from October 15, | Royal Exchange Assurance ...... | 10%* Nov. 6 | Unchanged 
1933, to October 21, 1933, inclusive :— Royal Insurance ........... ... |.3/3 p.s.*| Nov. 15 | Unchanged 
already No. of Shares World Marine and General ....... $4/- p.s.*| Oct. 31 | Unchanged 
Due Date. Call. Paid. or Amount. £ TEA — — 59,91 Oct. 31 Nil 
Booth’s Distilleries, 5% First Deb. a aieaaenmmaaia 4o7e] Oct. 13] Nil 
Stack ~ Stoc . , is cnesensenécedsvacscocee o f r 
ee Paper Mills. Sia Wises Oct. 16 50% 50% £400,100 200,050 Eastern Produce and Estates..... S%o8 Oct. 31 Nil 
r’s ji 8, fy : Tana - ° vi 
Mort. Deb. Stock, at par(Oash Stock) Oct. 16 60% 49% £107,193 64,316 | Ragalla Tea Estates ............... ee ne 4 
Gendu Rubber Estates, 2s. Shares, to Talawake — eo ee 23°.*| Oct. 23 ™” Nil 
shareholders of Lendu Rubber Co.... Oct. 18 ld. © 111 1,463,463 6,093 | Travancore MINING kesshasseunrens en ” 
New Vaal River Diamond ........ 23%° eee Nil 
Palating Royalties .................. 74%*| Oct. 25 ile 
weenie Sungei Way Dredging ............ 24%*) Oct. 21 | Unchanged 
OTHER ene Enea: ee oxel y ah stem ' 
African City Properties Trust ... o*| Nov. ‘nchangec wi see 
OIL OUTPUTS Alliance Investment (Def.) ....... 2°,8 Nov. 1] Unchanged ann ee 
. Anglo-American Debenture ...... 34°%*| Nov. 1 4% a 
Anglo-American Telegraph ord. 7°%*| Nov. 1] Unchanged 
BRITISH CONTROLLED OILFIELDS, LtTp.—Production for the week sie we sthieiiel poet. avd. 14° *| Nov. 1] Unchanged “2 ‘in 
Septe : Tene . ‘ le « Rantan® Anglo-Scottish Amalgamated ... van ose ome 
ended September 9th: Venezuela, 25,924 barrels; Trinidad, | 4ccociated Newspapers (Def.) ... 5°*| Oct. 14| Unchanged ; ais 
14,378 barrels; total, 40,302 barrels. Production for August: | Babcock & WilCOX .............0+- 3%*| i... 44% Ce Eo 
Venezuela, 122,992 barrels; Trinidad, 67,344 barrels; total, | Balkis Ltd. ..... seteeenseneaneesnaees 2b ot at ae Uneienged 5 5 
190,336 barrels. Deliveries for August: Venezuela, 109,772 ee aa $oore Oct. 31 canted . 
barrels ; Trinidad, 85,402 barrels; total, 195,174 barrels. Pro- | Browne and Eagle ...........0::.... 3°,*| Oct. 31] Unchanged 
duction for the week ended September 16th :—Venezuela, 26,731 | Canadian General Investments... | 74 cents Oct. 16 ae 
barrels; Trinidad, 14,123 barrels; total, 40,854 barrels. Produc- eee “ . 2 2 
tion for the week ended September 23rd: Venezuela, 26,670 | Cook (James W.) and Company 2%*| Oct. 21 | Unchanged ead 
barrels ; Trinidad, 14,273 barrels; total, 40,943 barrels. Production | English Sewing Cotton pgzennnens : 23%*| ww Unchanged 
for the week ended September 30th: Venezuela, 27,547 barrels ; eee 14°%*! Oct. 20 2%, . 7 
Trinidad, 17,457 barrels; total, 45,004 barrels. Production for the | Genatosan .....................:..... 20° + phe ai 35 35 
week ended October 7th: Venezuela, 25,365 barrels; Trinidad, | George Turton Platts and Co..... es 5 Nil 
18,406 barrels; total, 43,771 barrels. Production for September :— me one —— paren 21°, | Nov.11| Unchanged 
Venezuela, 115,749 barrels; Trinidad, 65,141 barrels; total, 180,890 | Hope Brother.ee.oecccecccccceeee 2°*| Nov. 1] Unchanged o 
barrels. Deliveries for September: Venezuela, 130,542 barrels; | Imperial Airways : ‘he « ( 5 3 
Trinidad, 77,896 barrels; total, 208,438 barrels. ae 3% P — bsg 123 124 
. 3 ‘ s LaWsons .............-. eT 54%* | Unchanged| ... nt 
Tue Mexican EaGrie Or Company, Lrp.—Production for the ete and Strathclyde Trust t% . 
week ended September 9, 1933, was 258,000 barrels. Output for (Pref.) ........ sssesevsessenseesseses 2 bot] Oct. 26 Unchanged 5 5 
week ended September 16, 1933, was 260,000 barrels. Production oe eS Ce) —- 3% | = ° 5 “ia 
for the week ended September 23, 1933, was 260,000 barrels. McEwan (William) and Co. ...... aa i ao 9 10 
Midland Counties Electric ........ 23%* va Unchanged se 
PHenix Om anp Transport Company, Lrp.—The gross pro- | Murray (D. and W.), Pref. and ies L 
. —— > . , ae : a ceeds — = = Nil Nil 
duction of crude oil of the Phoenix group of companies for September | yo4h Metropolitan Electric 4%*| Nov. 15| Unchanged 7 
was 57,144 tons. Odhams Press. ...... a 5%,¢ Oct. 31 Unchanged a S 
Oriental Telephone and Electric. | $4%* saa Unchanged ian 
Sries Perroteum Company, Lrp.—Production for July, 1933: | Portsmouth Newspapers .......... THe ‘ai z * 
Sondrum Company, 11,921 tons; Romano-Africana, 1,550 tons; pene races erent M38ee| tow i | Unchanged » ; 
total, 13,471 tons. Production for August, 1933: Sondrum | Robinson (®.) and Sons ......... i) Unchanged | 7” ee 
Company, 11,177 tons; Romano-Africana, 1,550 tons; total, | Simons and Co. ...........:..00000 oes co Unchanged 5 5 
12.727 tons Smith’s Potato Crisps (1929) ... 5%*| Oct. 20 | Unchanged : ve 
, - ENN incvccscmassckessssene vies oan aa 5 5 
, : IIR sn ccomeagiespeenies £4 p.s.* | Nov. 2) Unchanged i oes 
Steaua Romana (Britisu), Lrp.—Production of the Steaua | Tecka (Argentina) Land .......... ee nae | oe 5 5 
Romana Company, Bucharest, for the month of August was Telephone and General Trust ... S%oe Nov. 1 Cot oe Bind 
104,393 tons. Production of the Steaua Romana Company, <a: se nee Pee a re - " ee 1% * 7” 
Bucharest, for the month of September was 100,357 tons. United Dairies ...............00000 73%t|  ... Unchanged 124 124 
Val de Travers Asphalte ......... Nil* aaa . % ab pa 
Tampico O11, Ltp.—The total production from the company’s | Wallace Bros, ..........:0csscessees 3%+ oe Unchanged 6 6 
properties in Mexico during September was 11,315 barrels, in respect. | —————__— J 
of which the royalty due to Tampico Oil, Ltd., amounted to 849 } Free of income tax. (t) 9} months. 








barrels. 








ALBION GREYHOUNDS, Ltp.—At the last annual general meeting the chairman 
explained that the recent legislation forbidding the use of the Totalisator on 
greyhound racing tracks would result in a serious drop in revenue to this company, 
It has been their custom in the past to declare dividends quarterly, in October 
January, April and July, but in view of the decreased profits and the general 
uncertainty of the position the directors have decided to defer the consideration of 
an interim dividend for the current year until January, 1934. It is hoped that in 
future years, instead of quarterly dividends, it will be possible to pay an interim 
dividend in January and a final dividend in July. The directors regret that the 





Trintpap Leasenoips, Lrp.—Oil produced during September, 
52,550 tons; oil purchased during September from other companies, 


54,900 tons. 























VENEZUELAN Ow Concessions, Lrp.—Production for the 
week ended September 9, 1933, was: Bolivar district, 601,689 











barrels; Maracaibo district, 45,703 barrels; total, 647,392 barrels. usual October dividend will not be paid this year. 


Production for the week ended September 16, . was: Bolivar ITALO-BELGIAN BANK (BANQUE ITALO-BFLGE S.A.).—The directors have 
ee ~ 7 —s , apcenae 16, 1933, was oe decided to propose at the general meeting to be held on November 29th next, for 

the financial year 1932—3 ending on June 30th last, a dividend per share of Frs, 35, 

free of tax, and to maintain the amount carried forward at Frs. 10,000,000, 











district, 613,823 barrels; Maracaibo district, 41,394 barrels; total, 
655,217 barrels. Production for the week ended September 23, 
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COMPANY MEETINGS, &c. 


_—_—_ 


HARRISONS AND CROSFIELD, LIMITED. 


MR ERIC MILLER’S ADDRESS. 


The twenty-fifth ordinary general meeting of Harrisons and 
Crosfield, Limited, was held, on the llth instant, at 2 Idol Lane, 
London, E.C., Mr H. Eric Miller (the chairman) presiding. 

The Chairman, in the course of his speech, said that this was 
the 90th year of the business’ existence—and in view of the con- 
ditions they were glad to be able to present results better than those 
of the previous year. The improvement which they showed in their 
earnings fairly reflected the slightly better tone which was dis- 
cernible in world trade. The net profit of £214,339 earned in the 
year under review showed an improvement of £32,307 on the pre- 
vious year’s result. The total profit available was £323,317. They 
had paid the full 12 months’ dividends on the cumulative prefer- 
ence and preferred ordinary stock, with an interim dividend of 23 
per cent. on the deferred ordinary stock and the Management shares. 
They now proposed the payment of a final dividend of 74 per cent. 
on the deferred ordinary stock and the management shares. 

Reviewing the tea industry, he outlined the scheme for the regu- 
lation of exports from the main producing countries, and thought 
there was justification for a more optimistic view of the prospects 
of the tea industry generally. 

Turning to the rubber industry, he said: ‘* During the first nine 
months of 1933 the output of rubber has been about 610,000 tons, 
against 520,000 tons during the corresponding period of 1932. 
Of the increase, native rubber accounts for 70,000 tons, estate rubber 
for 18,000 tons, and wild rubber for 2,000 tons. The increase in 
native output has come during the last five months on the strength 
of the rise in price, and has been most pronounced in the Dutch 
East Indies, whence exports of native rubber have been 44,000 tons 
dry equivalent during May/August, 1933, against the low figure of 
16,000 tons during May/August, 1932. The rise in price, small 
though it is, has also induced resumption of tapping on a number of 
estates which had been closed down. 


REGULATION ESSENTIAL, 


““ The experience of the last few months has clearly demonstrated 
that with a price of 4d. to 44d. per pound the unrestricted world 
output would soon rise to 1,000,000 tons in a year, and unless world 
economic conditions improve much more rapidly than at present 
seems likely, it may take years before absorption reaches that level. 
Some regulatory scheme is therefore essential if the producing 
side of the industry is to avoid drifting along unprofitably for an 
indefinite period. 

‘**T hope that all of you read, with the attention it merits, the 
weighty speech made by the Chancellor of the Exchequer on the 
3rd inst. at the Mansion House. Discussing the means by which 
a revival in international trade might be achieved, Mr Neville 
Chamberlain said, inter alia, as reported in The Times :— 

** * First of all, he would put a rise in wholesale prices, especially 
the prices of primary commodities. ... It was when they 
came to consider the method of raising prices that discordance 
began to arise. He did not want to make discord, and he would 
say nothing more than this, that while he was sure that monetary 
factors had a great influence on this matter, he held to the view 
that in the present circumstances in the case of these primary 
commodities there was no method so certain and so rapid in its 
operation as the control of production and the proper adaptation 
of supply to demand where that could be effected by inter- 
national agreement.’ 

‘** No simpler statement of the case could be presented for getting 
the supply of rubber regulated on an international basis. Where 
the co-operation of several Governments is required to make 
regulation sufficiently comprehensive to justify its legislative 
adoption, it is obviously necessary to retain a certain elasticity 
of mind, without which no international round-table conference 
can hope to achieve a comprehensive and satisfactory solution of 
a problem which is really long overdue for settlement. 


HARDSHIPS OF OVER-PRODUCTION,. 


“Those of us in touch with the actual working of the industry 
in the East cannot be oblivious to the hardship which a continuance 
of over-production brings in its train for all those who are engaged 
in production upon estates or small-holdings. The Governments 
of the countries in which rubber is grown are in need of revenue 
from the industry, and last, not least, the proprietors of the trees 
from which the rubber is derived are definitely entitled to a reason- 
able return on their investment as recompense for the part they 
have played in the creation of this great industry, upon which the 


SS ES 





world depends for its supplies of a most essential primary com- 
modity. Personally, I cannot forget that they have had no return 
on their investment for several years past.” 

The report and accounts were unanimously adopted, and a final 
dividend of 7$ per cent. on the deferred ordinary stock was 
declared. . 


COMPRESSED PAPER PACKING, LIMITED. 


COMPANY’S PROGRESS. 


The statutory meeting of Compressed Paper Packing, Limited. 
was held, on the 10th instant, at Winchester House, London, E.C. 

Sir James C. Calder (the chairman) said it might be convenient 
if he referred first to the fact that the Stock Exchange Committee 
had postponed the consideration of the application for permission to 
deal in the company’s shares. Certain statements that the Com- 
mittee had refused permission were not correct ; what they had done 
was to postpone a decision on the matter. The Committee were a 
law unto themselves and nothing the directors could say or do really 
affected them very much or deflected them from their decision. 

It was, perhaps, unfortunate that they declined to give a decision 
in regard to permission to deal until a company had been floated and 
the shares allotted. He had no reason to doubt that later on permis- 
sion to deal would be allowed. In any case, it was not a matter 
which would affect the company in its actual operations. He was 
quite sure that as soon as the company was manufacturing and 
operating the application would be sympathetically and favourably 
considered. 

As to the company’s activities, as soon as the company was floated 
eight machines had been ordered and the question of moulds—a 
very essential part of the machine—had been dealt with. A con- 
sensus of the largest users had been taken in order to get moulds 
for the machines ordered to make the largest number of packings to 
suit the various bottles, and that, to a certain extent, had delayed 
the ordering of the machines. The directors considered that eight 
machines would be sufficient to start with and that the rest of the 
machines could then be ordered in this country. Four machines 
were expected to be delivered immediately and four more in eight 
weeks. As soon as they arrived they would be erected and put inti 
operation. Quotations had been obtained for raw material lower 
than the prices given in the prospectus. 

Negotiations had taken place with regard to selling the rights 
of the patent in other parts of the British Empire, and the rights 
had actually been sold for cash down and a commission on sales 
made for the Irish Free State. Inquiries for packings had been 
very numerous and quite up to expectations. It had not been con- 
sidered wise actually to book orders until the company was in a 
position to manufacture, but as soon as the machines were ready 
the directors confidently anticipated getting enough business to 
keep them going. 


SHAREHOLDERS’ VIEWS. 


Mr Robinson proposed that the meeting should be adjourned until! 
November 3rd, and that the directors should be directed to include 
in the notice of the adjourned meeting the resolution of which notice 
had already been given, including the appointment of a committee 
of five shareholders. He subscribed for shares in the company be- 
cause he believed that it had a good product, and he had been 
astonished at the action of the Stock Exchange with regard to a 
quotation for the company’s shares. He suggested that there was a 
discrepancy between the output figures given in the prospectus 
and the output necessary to give the estimated profit. 

Mr F. Statham, speaking as one of the brokers for the company, 
said that he appeared before a Sub-Committee of the Stock Ex- 
change which considered tle application for permission to deal 1 
the company’s shares, and he was told that the application had been 
deferred until the issue of the first balance sheet. It was quite 
wrong to say that permission to deal had been refused—it had only 
been deferred. He urged the shareholders to give the company a 
fair chance and not to criticise the directors at the outset of the 
company’s career. 

Mr Charles Latham said that the Shareholders’ Protection Ass«- 
ciation had made the point that, however salutary the intention of 
the Stock Exchange Committee might be, the value of its decision 
was diminished if it was made after the public had subscribed and 
not before. 

The Chairman, in reply to the point raised by Mr Robinson, said 
that the production figures given in the prospectus were taken froin 
the German manufacturing firm. He understood that on the Conti- 
nent they worked 10-hour shifts, as against our 8-hour shifts. The 
figures given had been based on 16 machines working two shifts of 
eight hours, together with four hours’ overtime, and the wages 
in the estimate included the extra amount for that overtime. He 
had gone very carefully into the figures himself, and everything 
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had been very fully allowed for with a margin of safety. He would 
anticipate that the first machine should be turning out production 
within a month. 

The motion for adjournment was opposed by several speakers, 
who said that they were content to hold their shares and were satis- 
fied with the prospects. Ultimately it was heavily defeated on a 
show of hands. There being no official resolution before the meet- 
ing, the proceedings then terminated. 


GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended October 7, 
1933, amounted to £11,492,000 against ordinary expenditure of 
£26,343,000. After allowing for an increase in Exchequer Balances 
of £140,795 the operations for the week, as shown below, increased 
the National Debt by £15,282,000 to approximately £8,126 millions.* 


(000’s omitted.) 


£ 
Public Department Advances... +-10,250 
24 % Conversion Loan '44~-"49 + 6,850 
Land Sett. Act Repayments ... + 6 


+17,106 
® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 


Debt at September 30, 1933, appeared in The Economist for 
October 7. 


Total Receipts into the Exchequer. 
BKstimate 
for the 
year 


1933-34. 


REVENUE April 1, 
1933, to 
Oct. 7, 


1933. 


April 1, 

1932, to 
Oct. 8, 
1932. 


Week 
ended 
Oct. 7, 
1933. 


Week 
ended 
Oct. 8, 
1932. 


Inland Revenue— 
Income Tax 
Sur-tax, including Arrears 
of Super-Tax 
Estate, &c., 


£ 
48, 468, onl 51, 143. 000) 4 499, 000} 4,402,000 


51,000,000} 9,170,000} 10,990,000 300,000} 340,000 
74,750.000} 45,470,000} 40,160,000) 1,180,000} 1,130,000 
20,400,000 8,890,000} 7,170,000; 340,000) 410,000 


2,200,000 
800,000 180,000 


377,900,000 112 ,178, 000 110, 223, 000, 6,319, 000) 


ORDINARY REVENUE. fo 
'228, 750, ne 


Duties 


Excess Profits Duty « 
Corporation Profits Tax 
Land Tax and Mineral 


Rights Duty 160,000 


Total Inland Revenue 


Oustoms and Excise— 


Customs 167,965,000) 93,214,000) 86,649,000) 3,915,000 


101,182,000} 53,050,000} 61,900,000} 1,250,000) 


269, 147, O00 146,264, 000 148, 549, 000 5,165, 000 


Total Customs and Excise 

Motor Vehicle Duties (Ex- 
chequer Share) 

Post Office (Net Receipt) 

Crown Lands 

Receipts from Sundry Loans 

Miscellaneous Receipts 


5,000,000} 1,489,000 
11,700, 000} 6,750,000 
1,230,000] 540,000 


1,339,000} 151,000 
5,800,000} Dr200,000) Dr250,000 


600,000 ove - 
3,800,000) 3,321,965] 3,357,997 50,538} 121,950 
30,000,000} 16,685,758 6,343) 182,383 


10, 7856, 644 
698,777,000 287, 228, 723| 280, 725,641/11,491, 881 | 12,197,333 


aaenenene 


Total Ordinary Revenue ... 


SELF-BALANCING 
REVENUE. 
ee 
Motor Vehicle Duties appor- 

tioned to Road Fund 





59,439,000/ 28,950,000 
24,100,000) 7,253,000 


83,539, 000) 36,203,000 


-—— 


29,000,000) 1,300,000 
6,887,000 


1,250,000 





Total Self-Balancing Revenue 35, 887, 000 ‘1, 1,300, 000 ‘L, 250, 000 


‘323,431, 723 316, 612 6641!12,791,881! 13, 447, 333 


Total Issues out of the Exchequer 


Hstimate to meet payments. 


for the year 
1933-34 

(including 
Supple- 
mentary 
Grants). 


EXPENDITURE. April 1, 

1933, to 
Oct. 7, 
1933. 


April 1, Week 
1932, to ended 
Oct. 8, Oct. 7, 


1932. | 1933. 


Week 
ended 
Oct. 8, 
1932. 


ORDINARY | £ £ 
EXPENDITURE. 
Interest and Management of 
National Debt 
Payments to Northern Ireland | 
Hxchequer 
Other Consolidated Fund Ser- 


224,000,000) 123,667,952 | 152,461,869) 15,448,760) 14,359,386 
aa — 3,140,565) 216,393 


232,679 
3,550,000; 1,763,981) 1,272. ante 165,088) 164,432 
— —_ —_ | —— a | ee | | 


234,300,000/128, 501, 662/156, 875, 401) 15,830,241 114, 156, 497 
Supply Services 
(excluding Post Office) {464, 245,000)|222,168,576|227,266,286) 10,513,000) 9,928,000 


Total Ordinary Expendi- 
, 698, 545,000) 350, 670, 238 384, 141,687) 26,343,241) 24,684,497 


SELF-BALANCING 

EXPENDITURE. 
Post Office 59,439,000) 28,950,000 
24,100,000) 


29,000,000) sll 1,250,000 
7,253, 000 6, 887 000] . eos 


‘Total Self-Balancing Ex- | 


penditure 83, 539, 000) 36,203, 000 35,887,000) 1,300 009} 1,250,000 


782,084,000) 386,873,238|420,028,687|27,643,241/ 25,954,497 
New Sinking Fund (1928) ... mae 
= al | 


Total Ordinary and Self- 
Balancing Expenditure 


13, 464, 583 
(386, »873, 238 433,493,270 


285,000 
27,643. 24ila6, 219,497 
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The aggregate revenue and expenditure to October 7, 1933, 
is shown below :—- 


FINANCIAL YEAR, 1933-34, Aprit 1 To OcToBER 7, 19353. 


(000’s omitted.) 
£ £ 
Expenditure.......ccsecsceseeses cesses 350,670 287,229 


3,027 


REVENUE cecccccccccccceccesccccccccces 
Decrease in balances 
Gross increase in borro’ 


Exchange Equal- 
fsation Fund......... 200,000 
+New Sinking Fund 3,776 


203,776 


eeeerecececoceee 


£ 
264,190 


Net borrowing... 60,414 


350,670 350,670 


will be sought in the Finance Bill to meet the amount of the Statutory 
in 1933 by borrowing. 


+ Authorit 
Sinking Fun 


POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Out- On-6,'38 Mar. a. "3 on). °33. Oct. 1, 


8 — 
Advances by Bank of England... 2,000,000 eve 4,000,000 + 4,000,000 
Advances by Public Departments 28,850,000 34,550,000 39,330,000 6,250,000 
ry Sit catenating....... 868,335,000 775,905,000 986,405,000® — 1,375,000 


Total Floating Debt ... 899,185,000 810,455,000 1,029,735,000 + 8,875,000 


* Includes £3,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
October 6, 1933, and the total amount applied for was £100,450,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday to Friday at £99 16s. 8d., about 22 per cent. and above 
in full. Saturday at £99 16s. 9d. and above in full. The average 
rate per cent. was 12s.9-98d. The amount allotted was £45,000,000. 
The following table shows the weekly record at various dates :— 


Total 
Applications, 


Amount 
Offered. 


Amount 
Allotted. 


Average 
Rate %. 


£ £ 
50,320,000 38,000,000 
61,860,000 43,950,000 
59,945,000 45,000,000 
100,325,000 50,000,000 


73,830,000 45,000,000 
83,890,000 42,000,000 
69,125,000 45,000,000 
75,415,000 45,000,000 
66,580,000 45,000,000 
72,205,000 45,090,000 
62,440,006 45,000,000 
58,150,000 45,000,000 
93,880,000 45,000,000 
100,450,000 45,000,000 


DANIDOD MMW? 
~ 


ee ee 
me 


_ 
OPOKR DH eH eo Rew 


September 22 
September 29.. 
October 6 


oocooooooocoo Scon~nun 


we 
nneun 


45,000,000 


SERSKELSES BS2 


NATIONAL SAVINGS CERTIFICATES. 


No. of 


Total Sales of Savings Certificates. Certificates. 


| Vale. 


& 
503,575 
539,970 

912,562,237 


629.469 
674,963 
1,158,690,609 


Week ended Sept. 16, 1933 .........+++ smaieunesenunes 
Week ended Sept. 23, 1933 
Feb., 1916, to Sept. 23, 1933 . 


At the end of August, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£388,987,479. 


THE BANKERS’ GAZETTE. 


BANK OF ENGLAND. 


Return for week ended Wednesday, October 11th, 1933. 


ISSUE DEPARTMENT. 
£ 


372,423,999 
77,953,300 


£ 
Government Debt ........ seeesee 11,015,100 
Other Government Securities. 243,010,581 
Other Securities 
Silver Coin . 


Notes Issued :— 
In Circulation , 
In Banking Department ...... 


Amount of Fiduciary Issue ... 260,000,000 
Gold Ooin and Bullion . 190,377,299 


450,377,299 450,377,299 


BANKING DEPARTMENT. 


£ £ 
14,553,000 81,102,758 
3,111,845 


10,685,898 


Proprietors’ Capital ... 


Rest 
Public Deposite* 
Other Deposits— 
Bankers £111;327,;243 
Other Accounts £44, 221, 02 
————. 155,548,745 


7-day and other Bills 1,169 


Government Securities ......... 
Other Securities: — 
Discounts and 
Advances ... 
Securities 


£10,935,616 
£12,517,899 
——_ 23,453,515 
77,953,300 

1,391,084 


£183,900,657 £183,900,657 


* Including Exchequer Sorte Deehp, Commtatenee of National Debt and 


Gold and Silver Coin .. 
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Both Departments. Amount, Inc. or Dec. on | Inc. or Dec. on 






















































































Oct. 11, 1933. Last Week. Last Year. 
£ £ £ 
Note circulation pesuaseunnehicecasccnccenes 372,423,999 — 1,287,832 + 11,009,530 
III nninccntosacoscascsacedees 10,685,898 + 1,165,477 — 4,346,577 
Bankers’ deposits 111,327,243 + 2,700,170 + 27,792,992 
Other deposite ............. 44,221,502 — 2,086,362 + 8,985,213 
Seven-day bills .......... 1,169 — 4 + 54 
Total, outside liabili 538,659,811 + 491,449 + 43,441,212 
Capital and rest 17,664,845 + 13,146 10,851 
Government debt and securities 335,128,439 | + 80,747 | + 7,006,510 
Discounts and advances ............... 10,935,616 — 120,763 708,137 
ORE GOTTEN cccccecccovccescececccesees 14,853,489 + 555,541 — 14,040,518 
Silver coin in issue department ...... 3,638,729 _ 3,025 — 178,102 
Coin and bullion (bank’s reserve) ... 191,768,383 _ 7,905 + 51,372,310 
Reserve of notes and coin in banking a = 
I iccsceenctonscccncccescsncaves 79,344,384 + 1,279,927 +- 15,362,780 
Proportion of reserves to outside liae_ |__| —__-____—__|-—--_—_—- 
bilities— 
(a) Banking Department only 
vl ag 47-7% + 0°3% + 17:4% 
(6) Gold stocks to deposits and 
notes (“‘ reserve ratio "’)... 35-6% + 17:6% 
(000’s omitted.) 
, ee Sea. Gold in or | 
Date. Notes Circula- Public Bankers’ Other out of aa 
Issued. tion. Deposita. | Deposits. | Deposits. 
1935. £ £ £ £ & £ % 
Sept. 6 | 450,285 375,226 21,454 97,423 44,978 2 in 2 
» 13] 450,376 372,533 12,263 109,643 43,942 91 ip 2 
» 20] 450,376 370,470 18,218 105,688 43,421 Nil 2 
« 27] 450,376 370,753 16,488 97,334 43,956 Nil 2 
Oct. 4] 450,376 373,712 9,520 108,627 46,308 Nil 2 
” 11! 450,377 372,424 10,686 111,327 44,221 0-7 in 2 
(000’s omitted.) 
Issue Department. | Both Dept. Banking Department. 
Gold Ooin Dis- 

Date. | Govt. Other and Bullion Govt. ecunte Other Reserve and 
Debt and | Securi- and Reserve Securi- ‘Adve the Pro- 
Securities.| ties. Ratio. ties, ose. ties. portion. 

1933. & £ £ % £ & £ £ % 

Sept. 6} 254,081 2,279 | 191,659 | 35 83,536 9,695 | 12,423 | 76,433 |46 
» 13} 253,949 2,410 | 191,745 | 35 83,746 9,185 | 11,939 | 79,212 |47 
» 20} 254,591 1,764 | 191,732 | 35+] 80,656 9,192 | 14,449 | 81,263 |48} 
» 27] 253,920 2,438 | 191,767 | 36:3] 73,826 9,190 | 11,986 | 81,013 {514% 
Oct. 4] 253,921 2,438 | 191,776 | 3542} 81,127 | 11,056 | 11,860 | 78,064 \47# 
» lll 254,026 2,336 | 191,768 | 3548] 81,103 | 10,936 | 12,518 | 79,344 14755 
BANKERS’ CLEARING RETURNS (000’s omitted.) 
| Town. Metropolitan.| Country. | Total. 
1933. £ £ £ £ 
January 2 to September 27 ...... 20,052,150 1,217,124 2,021,212 23,290,486 
Week ended October 4 ..... 668,150 37,026 55,831 761,007 
Week ended October 11 . 536,805 34,757 65,908 637,470 
Total to date, 1933 .............ceee 21,257,105 2,288,907 2,142,951 24,688,963 
Total to date, 1932 ...........sse0ee ee wraneee 2,073,003 24,714,912 
— 138,518 | + 42,621 | + 69,948 | — 25,949 
Increase or decrease in 1933 woe a 06% = 34% | — 34% |— 01% 
Total for year 1932........00-sereees 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931...........sceeee _— neg yt 2,752,209 | 36,235,869 
— 3,982, - — 84,290 | —4,123,910 
Increase or decrease in 1932 { = 12:5% | = 3°4% = 3:0% | = , 11-3% 
PROVINCIAL CLEARING RETURNS. 
(000s omitted.) 
Aggregate 
Week ended Totals, 
Oct. 7. Month of September. January 1 to 
Oct. 7, 
1932. 1933. 1932. | 1933. | 1932. | 1933. 
No. of working days... 26 26 
£ £ £ £ % £ £ 

BIRMINGHAM ...... 2,315 | 2,932 7,987 8,910 | +11-5 | 88,101 | 88,680 

BRADFORD ......... 877 | 1,114 2,827 3,530 | +24°8 | 31,108 | 32,728 

BRISTOL ...... eecses 1,202 1,376 5,118 4,751 | — 7-1) 46,106 | 43,537 

DUBLIN ............... 4,846 | 6,972 ase nee — 207,996 | 203,709 

RE 734 807 2,785 2,724 | — 2-1 | 28,352 | 27,736 

SE cisncedsoecsceese 929 | 1,052 2,963 3,197 | + 7°8 | 33,245 | 33,868 

LEICESTER .......... 644 799 2,519 2,591 | + 2°8 | 25,436 | 24,551 

Te desman 5,946 | 6,956 | 25,478 | 25,170 | — 1-2 | 230,862 | 232,084 

MANCHESTER ...... 10,014 |12,414 | 36,814 | 37,859 | + 2-8 | 376,815 | 366,444 

NEWCASTLE ....... 1,410 | 1,581 4,392 5,885 | + 3-3 | 49,135 | 55,956 

NOTTINGHAM ...... 556 673 1,701 1,741 | + 2-3 | 17,109 | 17,165 

SHEFFIELD ..... 910 |} 1,601 2,578 2,989 | +15-9 | 28,653 | 30,364 

ID cainencentveees 30,383 | 38,277 | 95,162 ! 99,347 | + 4-3 '1,162,918 1156822 





Mr J. B. Kinross has resigned his position with Gresham Trust, 
Limited, in order to take up an appointment as managing director 
of the Cheviot Trust, Limited, of 6, Bishopsgate, London, E.C.2, 
which has been formed primarily to handle small issues ranging from 
approximately £25,000 to £100,000. 


Mr H. H. Austin, F.I.A., joint managing director of The Pearl 
Assurance Company, Ltd., has joined the board of The Trans- 
Oceanic Trust, Ltd. 


The Sulphide Corporation, Ltd., announces that arrangements 
have been concluded for the sale of their Seaton Carew Works to a 
subsidiary of Imperial Smelting Corporation, Ltd. 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in ‘the 
Economist tor September 10, 32. Chile, in August 12 Roumania in September 23. 
Egypt, Canada, in September 30. South Africa, Turkey, Japan, U.S. Federal 
Reserve Bank and New York Reserve Bank, in October 7. 


BANK FOR INTERNATIONAL SETTLEMENTS. 
(In Millions of Swiss Francs.) 





Sept. 30,) June 30,) July 31, jAug. 31, | Sept.'30, 









ASSETS 1932. 1933. 1933. 19353. 1933. 
COED Bik OUD vnecececccseccccsessoscncnsecseees eee aa 5-1 5-1 5-1 
i aiptcncicsacanisanersnccassecsumeetnareeion 13°6 6-0 8-5 4-3 40-8 
INI dinuneenstanadiimecinonadenaontn 40°4 35-8 32-5 22-9 14-3 
Bills and acceptances :— 

NENT CIEE cccccscsccccnncsvecseees 355-4 232-1 231-3 234-5} 218-5 

PENIN IIIEN iiiciccaccndacesessioewnianes 127-6 168-3 178°5 167-8 139-9 
Time funds :— 

Not exceeding 3 months ............... 245-6 113-2 106°2 123-6 79°3 
Sundry Biils and Investments ......... 153°0 151-4 152°9 160-0 169-8 
I os cccacacdncdsaccssadiecmuasentes 6-7 5°5 1-2 1-7 1-7 

LIABILITIES. 
NI TIN a cocnenenguccuenneaninn 125-0 125-0 125-0 125-0 125-0 
i iiicnnicuveddcnescnssessadésissnascesses 9°4 13:7 13-7 13:7 13°7 
Special deposits : 3 

Annuity trust account ..............006 153-8 152-9 154-4 154-2 154-6 

German Government deposit fund... 16-9 16 4 17:2 17-1 77-3 

French Government guarantee fund 68-6 53°8 49-8 48-0 44-8 
Time deposits of Central Banks :— 

Not exceeding 3 months : 

For their own account ..........0006 85-8 129-2 128-4 128-8 110-6 

For account of others ........scccsesees eee ion a ee ese 

eR PIII nccccesesddstdcudoepeess oe eco e 
Sight deposits of Central Banks :— 

For their own account ..............+0. 371-2 93-4 101-4 103-8 69-0 

For account of others .............ce00 13-1 11-7 12-0 11-5 11-9 

II a ccrcicsnncndascanerinieds 6°4 3-0 3:2 3-3 3:2 
Sight Deposita—Gold ...cccccccccccccccece ame eco 5-1 5-1 5-1} 
Miscellaneous items ........ccceccessesceees 32°3 43-4 46-0 49-5 54-0; 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted)t 


Sept. 28, ; Aug. 30, | Sept. 7, } Sept. 14,) Sept. 20, | Sept. 27, 

1932. 1933. 1933. 1933. 1933. 1933. 

IT ancniccetsicrnenecs 10,706 8,533 8,538 8,596 8,560 8,540 

Investments............. 8,201 8,074 8,024 7,984 8,032 7,989 

Demand deposits ...... | 11,229 10,427 10,380 10,558 10,819 10,505 

Time deposits .......... 5,640 4,508 4,495 4,484 4,502 4,501 

Due from banks ....... 1,448 1,139 1,160 1,227 1,199 1,171 

Due to banks .......... 2,991 2,459 2,521 2,589 2,595 2,531 
Federal reserve bor- 

BOTTI ccccceconeceess 101 31 27 22 20 22 








+ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 











Sept. 16, | Aug. 18, ; Aug. 25,; Sept. 1, | Sept. 8, , Sept. 15, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Total securities......... 30,06,54 | 44,92,98 | 46,40,35 | 46,33,36 | 45,99,95 | 46,27,0 
Ways and means ad- 

I chee oan a on 50,00 2,50,00 2,50,00 
RO iiciminernsidene 7,58,73 | 3,20,71 2,93,74 2,88,37 | 2,88,17 2,80,08 
Cash credits ............ 20,38,06 | 15,82,53 | 15,56,37 | 15,17,08 14,73,60 | 14,75,81 
Inland bills ... 1,82,02 | 1,87,67 1,77,38 1,73,13 1,79,72 1,69,97 
Foreign bills 20,02 26,11 22,93 23,77 20,58 24,49 
Dead stock ............+ 2,65,91 2,57,80 2,57 ,82 2.57,92 2,57,38 2,58,11 
Bal. with other banks 18,76 41,08 22,38 20,28 28,50 19,17 
RR 24,46,01 | 27,24,26 | 28,77,63 | 27,83,64 | 25,03,15 | 25,27,15 

LIABILITIES 
Capital paid up ........ 5,62,50 5,62,50 | 5,62,50 5,62,50 5,62,50 | §$,62,50 
ee 5,15,00 5,20,00 5,20,00 5,20,00 5,20,00 | 5,20,00 
Total deposits ......... 75,70,80 ! 84,88,08 | 86,97,79 | 86,00,36 | 84,63,21 | 84,92,35 
The above includes— £ £ £ & £ i £ 

Deposits in London 1,385 935 875 857 883 | 820 

Advances in London | 1,442 816 841 843 846 852 
Cash, &c., at other | 

Banks in London ... 144 311 172 156 218 148 





Mr Isidore Aarons, the chairman, has retired from the board 
of D. Smith and Sons (1924), Ltd. Mr M. Gordon Liverman has 
been appointed chairman and Mr A. S. Crabb secretary. 


The office of Mr Frank Larder, L.N.E.R. representative for 
Docks and Overseas Trade, at present at 87 Gracechurch Street, 
E.C.3, will be changed to 163 Fenchurch Street, E.C.3 (telephone : 
Mansion House 0351), as from October 2nd. 


United Dominions Trust, Ltd., announces that Mr Duncan 
Carmichael, M.A., LL.B., and Mr P. Macleod Gray, C.A., who 
have both been connected with the company in an executive 
capacity for several years, have been elected to the board. Mr P. R. 
Jackson, manager of the company, has been appointed general 
manager. 


The Marconi Company’s head offices and London research 
laboratories have been transferred from Marconi House, Strand, 
London, to the new Electra House, Victoria Embankment. The 
new postal address is: Marconi’s Wireless Telegraph Company, 
Ltd., Electra House, Victoria Embankment, London, W.C.2. The 
telephone number and telegraphic address remain unchanged as 
Temple Bar 4321 and Expanse, Estrand, London, respectively. 


The Governor and Court of The London Assurance announce 
with regret that the general manager of the corporation, Mr E. C. H. 
Durham, will relinquish his duties at December 31, 1933, on reaching 
the retiring age, and that Mr. 8. I. E. Crouch, who has oceupied the 
position of secretary for the past twelve years, will also retire. 
Consequent thereon, the following appointments will take effect : 
Mr Arthur E. Morgan, at present deputy general manager, to be 
general manager and secretary; Mr Alfred Rodgers to be general 
manager’s assistant, in addition to his present position of home fire 
manager; Mr R. A. Beckett, M.C., assistant manager of the accident 
department, to be manager accident department. 



























BANK OF FRANCE.—In francs (000’s omitted). 


Oct. 7, | Sept. 15, | Sept. 22, | Sept. 29, Oct. 6, 
ASSETS, 1932. 1933. 1933. 1933. 1933. 


Ih ecocccecnncevceccess 82,644,358 | 82,261,599) 82,204,447 | 82,095,204 | 82,037,443 
Foreign assets— 
Sight deposits 2,899,894 | 1,284,266) 1,287,037 1,286,729 1,286,058 
Bills, &c, 2,082,715 | 1,345,629) 1,345,849 1,345,723 ove 
Home bills 2,808,544 | 2,604,900) 3,185,217 3,475,192 





Advances against sec. 


To the State ........ 3,200,000 | 3,200,000} 3,200,000 3,200,000 3,200,000 

Other advances ... 2,780,388 | 2,761,315} 2,737,980 2,765,405 2,862,085 
Negotiable Bonds, 

Sinking Fund Dept. 6,620,893 | 6,412,567| 6,412,567 6,393,367 6,375,167 
Other assets (exclud- | 

ing forward exch.) 5,970,008 5,296,011) 5,189,820 5,515,742 

LIABILITIES, 

Notes in circulation... | 81,778,293 | 81,422,722) 81,016,350 | 82,994,352 | 82,547,180 
Public deposite......... 2,894,881 3,374,299] 3,501.849 3,685,429 3,562,741 
Private deposits ...... 21,765,824 | 17,958,066) 18,572,678 | 17,008,722 | 16,534,736 
Other liabilities ...... 2,367,802 | 2,411,201! 2,472,038 2,388,858 si 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 


Oct. 7, Sept. 23, | Sept. 30, Oct. 7, 










































































































































































































































ASSETS. 1932. 1933. 1933. 1933 

RET cccitiinchhnnaniadmanneererpnemenerte> 796,368 354,220 367,182 378,051 
Of which deposited abroad..............+.- 63.351 73,578 58,546 68,438 
Reserve in foreign currencies ............ 134,803 47,758 40,083 30,884 
Bills of exchange and eee peasnenstes 2,948,040 | 2,962,115 | 3,319,276 | 3,237,577 
Silver and other coin.. oe re 169,731 268,496 135,197 180,748 
Notes of other German. banks 7,044 14,238 2,927 8,005 
IB ncccncencenencerneces an 101,504 66,787 205,197 61,714 
SED ciscsneussiennsescemesnssoosecense 362,208 319,832 320,315 320,252 
EET, 820,100 536,588 549,961 534,081 

LIABILITIES 

IIIT 1s ccckcnnsinarenonsinsbpeenveseete 150,000 150,000 150,000 150,000 
SIIINID siikeniniesseeesnsbecbucenceeebeneseots 417,426 473,151 473,151 473,151 
Notes in circulation ............s0ssesesseees 3,618,318 | 3,307,951 | 3,624,846 | 3,472,856 
Other daily maturing obligations ........ 412,239 407,864 465,209 398,995 
SOR EIIIED ‘conntensossenspenberscencesne 741,815 231,068 226,934 256,310 

Cover of note circulation ...............+.. 25°7% 12-:2%, 112% 118% 

NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 
| Position, 

| May 28, | Oct.6, | Sept. 14, | Sept. 21, | Sept. 28,| Oct. 5, 

ASSETS, 1914. 1932. 1933. 1933. 1933. 1933. 
TE enussimetenneuinen (a) 2,595,492 |2,700,853 |2,705,892 |2,708,089 |2,708,591 
Silver and other coin 232,650 62,758 66,432 69,010 71,159 72,004 
Securities ............+.. 697,600 693,109 | 748,810 | 769,610 | 765,840 | 756,709 

LIABILITIES. 

Notes in circulation... |934,150 /[3, NM 030 |3,537,170 |3,451,297 |3,453,520 |3,492,737 
Deposits: Govt. ...... ~ 1,833 81,122 | 282,592 | 280,939 | 187,109 
Other ...... on 127,499 | 336,054 | 264,785 | 262,188 | 312,153 




















(a) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 




































































Position, | Oct. 12, | Sept. 18, | Sept. 25,; Oct. 2, Oct. 9, 
ASSETS. May 30,1914.| 1932. 1935. 1933. 1933. 19353, 

—_ easeebepsonneneee 163,092 {1,034,837 | 828,968 | 841,155 | 869,738 | 873,293 

UIE.  nchesescuunesese 8,436 17,885 24,752 25,530 25,277 25,337 

od bills discntd. {} 41,871 31,359 31,436 29,053 28,780 

Foreign bills ......... 253,504 71,336 1,249 1,249 1,572 1,572 
Loans and advances 

in current acct.... | J | 74,982 | 144,248 | 144,092 | 146,329 | 143,796 

LIABILITIES 

















Notes in circulation 316,632 990,908 | 902,627 | 897,105 | 939,184 | 917,267 
Deposits .............- 5,016 270,071 | 138,895 | 157,154 | 149,739 | 171,183 


BANK OF JAVA.— In florins (000’s omitted). 


\, Position, | Oct. 8, | Sept. 16, Sept. 23| Sept. 30.) Oct. 7, 
May30,1914, 1932. | 1933. | 1933. | 1933. | 1933. 
22,971 | 103,625 
















































































Silv BS 29,785 | 44 sas) 138,600 | 136,490 | 137,070 | 136,640 
earn advances, and 
ater tenants... 17,567 | 66,062 80,920 | 78,240 76,450 | 76,360 
Foreign bills ............+++ | (19,198 570 | 570 280 280 
Other assets ............... eee 29,676 | 13,520 | 13,080 12,500 } 13,310 
LIABILITIES. 
Notes in circulation ...... 109,499 | 222,034 | 195,030 | 190,300 | 191,200 | 193,090 

















Deposits and bills payable 11,250 28,189 | 26,150 ' 25,660 22,610 | 20,890 
SWISS NATIONAL BANK.—In franca (000's omitted). 





















































Mey sl | 
_—*. Oct. 7, | Sept. 15, |Sept. 23] Sept. 30, | Oct. 7, 
ASSETS, 1914. 1932. 1933. 1933. 1933. 1935. 
BORE iieccocussnsnsnccnnenee 171,175 2,637,502 |1,824,620 |1,835,766)1,845,9353 [1,858,354 
Of which held abroad eos "408,396 288,094 296,237) 306,357 318,509 
Foreign gold valuta... oe 56,001 9,341 14,016 16,139 21,190 
DISCOUNES ....0000000000008 ove 14,019 13,396 23,937 37,386 27,642 
Bills of the Confedera- 
tion......... new eco 23,086 23,086 23,736 24,219 
AGVANCES.........0..000008 103,000 43,205 66,569 67,074 70,153 59,675 
Seocurities.........cccccees eee 41,131 65,970 65,869 65,673 65,938 
LIABILITIES | 











Notes in circulation.....| 275,925 /1,539,863 |1,355,869 |1,350,737|1,419,424 1,385,665 
erecccccscessococe 33,750 11,208,942 | 586,902 | 615,544 581,586 | 607,353 


BANK OF ITALY.—In lire (000’s omitted). 










































































































































dept. 30, ; Aug. 31, “— 10, | Sept. 20,; Sept. 30, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
Gold, coin and bullion ............ 5,789,400) 7,032,500! 7,035,900) 7,041,700) 7,045,800 
a bills and balances abroad | 1,399,700! 318, "000! 302,000; 301,800) 304,200 
RINE oscnuseasesenneneeneosoness 327,800} 320,000} 316,200) 315,300) 313,000 
Gold, deposited abroad due by 
| er 1,772,800) 1,772,800) 1,772,800) 1,772,800) 1,772,800 
PEIIIIIIIIS essa conennennnccescocnesenccs 4,804,900) 4,588,300) 4,549,500) 4,472,200) 4,495,900 
SII scensheipebaenbnenbebonees 1,223,200} 514,300) 460,000) 417,900) 484,400 
Oredit with ** Institute for Indus- 
trial Reconstruction” ......... 1,836,800) 1,165,700) 1,163,900) 1,187,600) 1,187,600 
Government securities ............ 1,363, 500) 370, 700 1;370, 700; 1,370,800) 1,370,800 
LIABILITIES. 
Notes in circulation... 


13,813,800) 13,256,100 13,183,000) 12,996,300) 13,303,400 































































































Public deposits ......... ee 300,000} 300,000} 300,000} 300,000} 300,000 
Other deposits and drafte.......... 1,270,400; 1,310,000) 1,350,700) 1,495,100; 1,246,500 
Ratio of reserve to note and sight 
liabilities combined............... 46-73% | 49-45% | 49-47% 45-49% 
BANK OF NORWAY. — In kroner (000’s omitted). 
Position, ; 
May 31, Oct. 7, | Sept. 23, | Sept. 30,) Oct. 7, 
ASSETS, 1914. 1932. 1933. 1933. 1933. 

Coin and bullion—Gold ............ 44,224 | 142,396 118,248 118,248 118,268 

















Balance abroad and foreign bills 28,533 29,773 50,515 48,735 47,739° 
Norwegian and Foreign Govern- 
























































MENE SECUTILICS ............eeeeeeeee 8,816 27,153 42,236 42,490 42,480 

Discounts and loans ............+++ 76,911 | 256,482 | 217,074 | 216,521 | 213,951 
LIABILITIES, 

Notes in circulation ..........+.000 113,484 | 307,448 | 295,621 | 304,571 | 299,997 

Deposite at sight ..............s0000+ 7,188 81,907 76,015 65,117 65,711 











* Whereof, provisionally placed in gold Kr. 35,081,000. 





736 THE ECONOMIST. 


| Oct. 8, 
ASSETS, 1932. 


SI cle nccsiteiasiassieaias 205,969 


Government securities—Swedish 238,364 
» foreign... eve 

Other Swedish bonds quoted on 

foreign DOUrseS .........ccccccseses 

Gold abroad not included in the 


Oe | eve 

Bills payable Swedent ............ 131,939 

a ee 62,759 
Balance SID - ninetesaqscesscceses 119,586 
BNIIIT . ccsntectsetninccsnccsconsecs 65,229 

LIABILITIES, 

Notes in circulation...............0++ 550,034 
Government deposits .............++ 64,454 
OO a aials 138,310 


advances and cash credits which are not available as cover for the note issue. 





[October 14, 1933. 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Sept. 16, | Sept. 23, 
1933. 1933. 
252,327 | 252,792 
255,261 | 245,261 


125,137 | 125,067 


5 14,145 
1 2,509 


318,817 | 331,012 
37,166 36,992 


544,083 | 533,582 
145,388 | 135,619 
326,547 | 349,754 


+ The sum of the items “ Bills payable in Sweden” and ‘“‘ Advances” excluded 


Sept. 30, 
1933. 
253,274 
245,250 


124,995 
13,850 
2,393 
339,148 
37,100 


624,647 
121,486 
286,738 





Oct. 7, 
1933. 
253,887 
245,532 


120,298 


570,927 
142,588 
331,320 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 


Position, Sept. 30, 


ASSETS. May 30,1914.) 1932. 
Coin and bullion... 76,644 133.203 
Loans & discounts 88,470 146,194 
Debtors abroad ... 24,102 52,367 
Securities............ 11,988 62,839 
LIABILITIES, 
Circulation ......... 157,266 315,370 
Deposits .........++. 6,698 69,286 


June 30, | July 3), 


1933. 1933. 


133,178 | 133,178 
119,014 | 107,586 

32,571 34,386 
106,316 | 111,850 


342,245 | 327,931 
99,298 | 115,830 


Aug. 31, 
1933. 
133,175 
107,920 
14,585 
123,421 


329,785 
93,820 


BANK OF SPAIN.—In pesetas (000’s omitted). 


Position, Oct. 1, Sept. 


ASSETS, May 30,1914) 1932. 
Gold .....cccccccccsceee 521,775 | 2,257,21 
Silver .....0ssecceeeeees 728,600 587,462 


Loans & Discounts 800,725 | 2,985,852 


Spanish 4% stock... 344,475 344,47 


Adves. to ‘Treasury 150,000 150,000 


LIABILITIES, 
Notes in Circulation 901,550 | 4,818,35 
a 477,500 929,17 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


Sept. 21, ; Aug. 23, ; Aug. 30, } Sept. 6, 
ASSETS, 1932. 1933. 1933. 1935. 
GERD cccecccoccevecscncseee 397,548 | 720,201 | 721,480 | 722,271 
Balances abroad ...... 553,956 | 397,199 | 370,158 | 353,544 
Discounts .......0.s00008 337,555 | 324,608 | 329,683 | 327,812 
Government loans .... | 1,058,029 |1,052,736 |1,052,736 [1,052,736 
LIABILITIES. 

Notes in circulation .. | 1,903,614 [1,876,915 1,909,084 |1,917,189 
Government deposite. 74,770 | 301,448 | 285,923 | 285,900 
Bankers’ deposits...... § 252,642 | 325,368 | 303,759 | 291,457 
Other deposits ......... 45,216 55,812 50,250 40,121 


9, | Sept. 16, 


1933. 1933. 
9 | 2,260,068) 2,260,094 


640,032! 642,047 
2,659,657 | 2,635,426 


5 | 344,475) 344,475 


150,000} 150,000 
6 | 4,819,424 4,778,936 


5 | '937,947! 946,018 


Sept. 30, 
1933. 
133,175 
107,504 
25,385 
119,748 


355,230 
96,435 


Sept. 23, ; Sept. 30, 


1933. 


1933. 


2,260,123 |2,260,159 


643,871 | 646,893 
2,631,132 |2,680,391 
344,475 | 344,475 
150,000 | 150,000 


4,722,131 |4,742,824 


| ''919,579 


384, 376 


Sept. 13, Sept. 20, 
1933. 


1933. 
723,403 
350,106 
323,431 

1,052,736 


1,908,213 
271,202 
302,692 

40,021 


724,072 
322,362 
320,987 
1,052,736 


1,908,922 
246,039 
311,100 

38,189 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS, Sept. 30, Sept. 7, | Sept. 15, | Sept. 23, | Sept. 30, 
Cash reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ... 149,476 149,704 169,698 169,700 169,702 
Foreign exchange.......... 39,615 39,039 19,047 19,047 19,047 
Other foreign exchange®.... 115 7,998 7,998 7,998 7,998 
Bills discounted.............++ 866,944 193,095 205,095 195,175 224,953 
Federal debt}  ..........sc006 91,577 654,444 624,444 624,444 624,444 
LIABILITIES, 
SIE ca ccnsnenesnencess 43,200 43,200 43,200 43,200 43,200 
Reserve fund ..........0ss00s 10,802 11,096 11,096 11,096 11,096 
Notes in circulation ..........| 902,048 865,400 881,810 861,085 942,823 
Deposlte ..........00+6+ .. | 172,765 139,712 115,001 130,311 82,766 
® In dollar and sterling only. + In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 
(000’s omitted). 








ASSETS. dept. 30,, Sept. 7, Sept. 15, Sept. 23, Sept. 30, 
Metal reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ................+. 96,532 | 96,571 | 96,571 | 96,571 | 96,571 
SMI IID scnennicunbonesemiinens 11,487 7,207 5,692 5,663 5,046 
Silver coin and bullion ...... 9,943 8,367 | 10,022 | 10,977 7,507 
Inland bills, warrants and secu . | 452,666 | 452,722 | 445,327 | 441,352 | 476,870 
Advances to Treasury .........0.scsseeeees 52,475 | 50,258 | 50,285 | 50,258 | 50,258 
LIABILITIES. 
Share capital (gold crowns 30,000,000%) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ............0.sesssesees 372,232 | 338,271 | 322,073 | 304,246 | 360,991 
Current accounts, deposits, &c. 80,757 | 77,664 | 89,069 | 103,433 | 78,555 
CORE IID. ccccncevcnnscesescoccscensens 158,565 | 201,291 | 199,483 199,549 | 199,393 


* Calculated at pre-war parity of exchange. 


Sept. 23, 
1933. 
1,707,084 


907,334 
1,447,820 
2,609,463 

657,375 


5,614,105 
920,901 


Sept. 30, 
1933. 
1,707,201 

922,273 
1,743,699 


2,608,470 
639,595 


6,310,158 
99,997 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000s omitted). 
Sept. 30, Sept. 7, Sept. 15, 
ASSETS. 1932. 1933. 1933. 

BD cccncvcncncnsescocscccsccsee 1,659,014 | 1,707,361 | 1,707,202 
Balance abroad and foreign 

GUEVORGT cococccccevccvcccccee 1,097,817 897,510 904,929 

Discounts and advances ... | 1,627,881 | 1,545,671 | 1,452,827 

States notes debt balance... | 2,700,883 | 2,612,553 | 2,609,662 

Other assets ...........cccese0e 441,123 573,406 611,560 

LIABILITIES. 

Bank notes in circulation .. | 6,218,337 | 6,049,243 | 5,819,460 

Check account balances .... 579,106 553,214 698,328 

Other liabilities ............... 292,704 284,705 319,053 


344,731 


361,744 


NATIONAL BANK OF JUGOSLAVIA.—-In dinar (000’s omitted). 


ASSETS, 

Cash reserve :— 

Gold at home and abroad .............. 

Foreign exchange .........cccceccsecesees 
Other foreign exchange...................+++ 
Bills and advances against security ..... 
Government advances ...............ss000s 

LIABILITIES, 

Notes in clrowlation ......cccccccscccceccees 
Bieta QAOTEND ccevevececccccessecccccocccesece 
Time deposits........... eocccccoccooocooooece ° 





Sept. 30, 


1932. 


Sept. 15, 
1933. 


1,762,954 | 1,797,510 
267,722 67,765 
85,825 91,036 
2,481,810 | 2,228,004 
1,809,778 | 1,717,392 


4,832,760 | 4,302,391 
795,037 850,638 
1,412,144 | 1,301,991 


Sept. 22, 
1933 
1,797,514 

99,435 
61,994 
2,217,856 
1,717,617 


4,275,179 
990,176 
1,239,017 


Sept. 30, 
1933. 
1,797,544 

107,260 
40,886 
2,210,849 
1,717,893 


4,371,738 
914,778 
1,209,834 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 





National West mel 
Average Weekly Balances. Barclays} , Glyn, | Lloyds | Martins | Midland} National] Provin- a Se 
ee ae Bank, | CUtts| Mins | Bank, | Bank, | Bank, | Bank, | cial _ | ™™8ter |Deacon’s| Aggre- 





SEPTEMBER, 1933. Limited.| 984 ©°-| and Co.| Limited.| Limited. Limited.| Limited.| Bank, oe ne gate. 
eens imited.| Limited. 
ASSETS. £ £ £ £ £ £ £ £ | £ £ £ 


Coin, bank and currency notes and 

balances with the Bank of Eng- 

TINIE sctiieheainiaatininiveinaenennamemene 36,697 | 1,668 | 3,480 | 37,832 8,310 | 61,596 3,071 | 28,993 | 29,860 5,277 | 214,784 
Balances with and cheques in 

course of collection on other 




















banks in the United Kingdom 7,635 504 894 7,748 1,795 7,147 149 5,282 6,507 1,308 58,969 
Items in transit .............cscsecees ve oo as 2,485 629 os ius sec a es 3,114 
Money at call and short notice.... | 17,355 | 2,545 | 2,997 | 15,272 3,127 | 15,880 | 4,632 | 10,267 | 14,370 4,139 90,584 
Bills discounted .............0s0se00 74,820 | 1,923 528 | 70,487 8,301 | 74,295 1,983 | 60,475 | 59,850 2,520 | 354,982 
SD aicniictennataitewenemnuee 100,521 | 7,201 | 16,032 |101,620 | 35,348 | 110,921 | 17,942 | 72,877 | 90,431 | 10,277 | 563,170 
Advances to customers and other 

IN chi cnunccsccssadsusseciseoss 149,787 | 7,563 | 11,058 | 139,224 | 28,763 | 170,961 | 14,083 | 113,379 | 103,831 | 11,088 | 749,737 
Liabilities of customers for accept- r 

ances, endorsements, &c. ....... 5,700 694 | 1,571 | 41,103 3,745 | 14,131 170 5,824 | 30,817 2,114 | 105,869 
Bank premises account ............ 7,490 412 695 7,932 2,977 | 10,692 | 775 7,295 5,800 ~ 1,027 45,095 
Investments in affiliated banks... 6,700 as has 5,282 ae 7,343 | 2,514 a 2,993 | 24,832 

406,705 | 22,510 | 37,255 | 428,985 | 92 FS 472,966 | 42,805 | 306,906 | 544,459 } 35 55, 550 2, 191,136 
Ratio of cash to current, deposit 
and other accounts..............+ 9-79 | 8-42) 10-28] 10-39] 10-11 14-22 | 7-91 | 10-22} 10-06} 10:65 IH 97 
LIABILITIES. | | 
Camitel maid Up......<0ssccesssessesese 15,858 | 1,000 | 1,060 | 15,810 4,160 | 14,248 1,500 9,479 | 9,320 1,875 po 74,310 
BO I vans ssccvcoscccconsecsees 10,250 | 1,000 530 8,000 2,900 | 11,500 1,050 8,000 7,900 51,530 
Current, deposit and other ac- om 

OOUMBB icc. scccccvesrccccescoseesesscoee 374,897 | 19,816 | 33,848 | 364,067 | 82,174 | 433,087 | 38,795 | 283,603 | 296,809 | 30,761 {1,957,857 
Acceptances, endorsements, &c... 5,700 694 | 1,571 | 41,103 3,745 | 14,131 170 5,824 | 30,817 2,114 | 105,869 
Notes in circulation..............000. oe oe th 5 16 ad 1,290 oa 13 waa 1,324 
Reduction of bank premises ac- 

IE eccccssmecns senses seenbacseaenes e “ 246 es ree see aa oe a | ass 246 


406,705 | 22,510 | 37,255 | 428,985 | 92,995 ene | 42,805 306, 906 34, 459 | 55,550 ‘ ph oks 136 











NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). BANK OF FINLAND.—In F. Marks (000’s omitted.) 
Sept. 30, | Sept. 7, Sept. 15, | Sept. 23, | Sept. 30, 













|. Position, | Sept. 30, | Sept. 16, | Sept. 23, ; Sept. 30, 
ASSETS, 1932. 1933. 1933. 1933. 1933. ASSETS, |May 30,1914.) 1932. 1933. 1933. 1933. 
Gold and silver holdings ... | 1,517,024 | 1,521,459 | 1,521,642 | 1,521,736 | 1,521,848 | Gold ...............0.. ccseceeeeceeee | 35,091 304,349 | 322,580 | 322,580 | 322,586 
Balances abroad and foreign Balance abroad and foreign bills} 90,379 724,959 |1,149,987 |1,133,250 (1,112,033 
CUITENCIES ....2..0000eseeee0e 253,667 90,211 | 102,994 | 124,377 | 143,616 | Finnish and Foreign Govern- 
Discounts and advances 784,437 | 970,279 | 976,425 | 1,001,035 | 1,025,324 ment securities ..... 21,826 | 347,403 | 283,600 | 285,199 | 278,717 
Advances to the Treasury . | 2,944,567 | 2,872,872 | 2,872,872 | 2,872,872 | 2,872,872 | Discounts and loans .. 105,151 {1,172,990 | 843,436 | 895,585 | 895,027 
ABILITIES, LIABILITIES, 
Capital gene UP ssseeseesersees 500,000 |} 500,000 | 500,000 | 500,000 | 500,000 | Notes in circulation 123,941 [1,089,540 [1,092,867 {1,056,557 |1,125,196 
seetseeeeeesesres eenees 1,192,289 | 1,193,414 | 1,193,413 | 1,193,414 | 1,194,147 | Deposits at notice ............... 21,225 \" 128,495 | "316,028 | '289,525 | ‘220,977 
Bank ane in circulation .. | 2,772,763 | 2,679,663 | 2,664,701 | 3,652,697 | 2,737,635 | OO —————-_ 00 OO 
Sight liabilities ............... 1,478,338 | 1,569,296 | 1,612,982 | 1.685,353 | 1,605,893 
atcha cath aai 225,282 | 199,321 199,230 | 199,230 | 198,312. 





BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


seas . p itted). Oct. 3, | Sept. 4,) Sept. 11, Sept. 18,)Sept. 25.) Oct. 2. 

BANK OF GREECE.—In drachmae (000’s omitted) salieiiin 1352. | “133s. | "1953. 1353. iis. 183 . 

SS ee Sept. Sept. Sept. Sept. 30 Gold bullion and coins ...... 35,633 | 47,195 7, 7, ’ 7,197 

ASSETS. Tosa” | “iss”? | Peas | Pesce | Pasa” | sitver coltancercccssenceecreee 13,682 | 16,670 | 16,603 | 16,526 | 16,409 | 16,232 

Gold and gold exchange ... | 1,547,100 | 3,219,999 | 3,248,479 | 3,316,276 | 3,467,808 | Balance abroad ............++ 11,759 2,436 2,197 2,195 2,160 2,171 

State Gold Bonds............ 607,930 640,582 | 640,582 640,582 640,582 | Treas. notes and smalichange | 15,279 | 20,948 | 20,900 | 19,689 | 19,313 | 17,975 

Other foreign excnange .. 2,025 2,014 2,122 1,839 1.910 | Short term bills ............. 71,057 | 66,837 | 66,590 | 66,258 | 66,595 | 67,283 

Bills discounted.........-++++. 286,034 200,472 197,089 199,083 199,114 | Loans — securities ...... 52,637 | 45,645 | 45,770 | 47,658 | 48,658 | 49,584 
Advances .........06 seceecees 1,680,274 | 2,575,128 | 2,519,662 | 2,500,518 | 2,464,405 ABILITIES, 

i .714,111 | Notes in circulation............ 36,646 | 33,083 | 33,049 | 33,559 | 33,479 | 34,265 

— ag een | ee | ee | ee | ee Capital paid up ...........0006 19,717 | 20,044 | 20,044 | 20,044 | 20,044 | 20,044 

Capital paid up ......... ii 400,000 400,000 | 400,000 400,000 400,000 | Reserve  ....ccccccscecseeeeeeres | 4,745 4,876 4,876 4,876 4,876 4,875 

Notes in circulation ......... 4,683,140 | 4,979,444 | 5,067,108 | 5,101,711 | 5,303,827 | Deposit ..........scccecceeeers 18,829 | 18,620 | 18,533 | 18,420 | 18,385 | 18,369 

Deposits and current ac- Current accounts — ......+..++ 65,195 | 75,108 | 75,903 | 77,174 | 79,377 | 80,299 

RS 2,439,533 | 4,701,144 | 4,607,494 | 4,538,383 | 4,396,391 | Government accounts ...... 67,707 | 65,416 | 64,327 | 62,908 | 61,841 | 60,357 





Foreign exchange liabilities 177,453 86,388 92,055 106,446 141,815 


BANK OF LITHUANIA.—In It. (000’s omitted). 


Sept. 30, | July 31, | Aug. 15,| Auz. 30,/Sept.15,)Sept. 30, 


BANK OF POLAND.—In zloty (000’s omitted). 
Sept. 30, | Aug. 31, ; Sept. 10, ; Sept. 20, | Sept. 30, 












ASSETS. 1932. 1933. 1933. 1933 1933. 1933. 
ASSETS, 1932. 1933. 1933. 1933. 1933. I te a lcs aed 48,608 | 49,825 | 47,673 | 47,674 | 47,682] 47,686 
I are an nines 488,840 | 473,038 | 473,310 | 473,391 | 473,543 | Silver and other colina 4'526 4534} 4,415| 4260| 4.051| 3.937 
Of which held abroad ...... 206,336 oe te oe oe Foreign currency  .......0.++ 15,827 | 10,933 | 12,435 | 9,065 | 8,630] 10,416 
Foreign exchange and DiscOUNtS —....veseesesecceesees 86,620 | 71,516 | 70,876 | 72,826 | 72,061] 74,390 
Dalances .........seseeeeeee-+ 137,966 75,112 80,227 74,908 T4149 | Advanced — ...c.ccocesscceeeeees 9,450 | 9,301} 9,253] 8,808] 9,096] 8,866 
Bills discounted..........+.++« 623,005 | 648,111 | 634,288 | 620,106 | 679,471 LIABILETIES. 
Loans against securities ... | 118,276 | 103,292 | 101,580 96,981 | AL Basccenesneni aa 12,000 | 12,000 | 12,000 | 12,000 | 12,090} 12,000 
Reserve fund securitics ... 92,197 90,961 90,956 92,852 92,802 | Reserve  ...ccceccessecsesseesees 2,015 2,130 | 2.130 | 2,130 | 2.130} 2,130 
Advances to State ........ 90,000 90,000 90,000 90,000 90,000 | Bank notes in circulation ... | 98,234 | 92,134 | 89,841 | 92,428 | 90,287] 92,263 
LIABILITIES, Current accounts .........++ 25,586 | 21,398 | 27,522 | 20,357 | 17,216) 18,955 
Share capital .........+-.+00+0- 150,000 | 150,000 | 150,000 | 150,000 | 150,000 ia ctiecnieciac een 32,504 | 25,002 | 20,149 | 22.526 | 27,198] 26,122 
Reserve funds ......s00-000 114,000 | 114,000 | 114,000} 114,000 | 114,000 
Notes in circulation ......... 1,055,809 | 1,004,401 | 1,000,264 965,979 1,030,517 
Current accounts ............ 151,635 163.910 172,334 188, , BANK OF DANZIG.—In Danzig gulder (000’s omitted). 
ANK NIA.—In Est. krones (000’s omitted). Sept. 30,| July 15,, July 31, | Aug. 15,)Aug. 31, | Sept. 15,;Sept. 30 
. vaallinaasae , ASSETS. 1932. || 1933.'| 1933. | 1933. | 1933. "| 1933.'| 1933. 
Sept. 30,) Sept. 7, | Sept. 15,) Sept. 23,| Sept. 30, | Gold coin and bul- Z | 
ASSETS. 1932. 1933. | 1933. | 1933. 1985. é ccs cates 21,371 | 35,050 | 35,050 | 35,050 | 33,525 | 33,525 | 32,017 
G oin and gold bullion ............0+6 11,475 | 19,245 | 19,246 | 19,247 . Danzig subsidiary 
ros feactoe yo. smi EEE 6,973 931 : 964 1,038 ; os coin.. senses 3,628 | 4,190] 3,773 | 4,185] 3,836 | 4,149] 3,830 
Subsidi: Estonian Coin...........000+00. 1,596 1,847 8 62 ; Balances a road 
Some _—<............... 9,408 | 7,561} 7,658| 7,773 | 7,994 and foreign bills | 19,141 | 6,450 | 7,595 | 8,256 | 6,988 | 6,444) 11,201 
Loans and advances ........sseseseeesees 13,888 | 10,639 | 10,834 | 10,997 | 12,411* | Advances ......... 960 609 677 607 906 389 630 
Thereof loans to Government ...... ae 5,000 4,100 4,100 4,100 4,100 Discounts ......... 7,890 1,079 8,627 6,640 8,401 9,850 | 10,925 
LIABILITIES. 9.064 | 31,512 | 31,404 Other bals. ........ 38 55 48 38 51 30 30 
Notes in circulation ..........cce-cesceeeees 32,060 | 29,235 | 29, ’ ’ LIABILITIES, 
Sight deposits and current accoupts... | 12,360 | 12,419 | 13,007 | 10,866 | 12,856 | Capital paid up.... 7,500 | 7,500] 7,500 | 7,500| 7,500] 7,500] 7,500 
Ratio of reserve to current liabilities... | 41-53% | 48-44%| 48-04%\ 47-86%\ 45°69% | Notesincirculation | 37,963 | 34,470 | 37,531 | 35,412 | 37,984 | 35,837 | 39,170 
Depositson demand 6,861 8,727 8,863 9,271 6,276 9,094 | 10,120 
© Includes Ekr, 4,073 guaranteed by the Government. ee ess ataeapie scrierensenenmnniaiite ones pane epenansstienerarieasiseneeieaeaee neni 
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LONDON RATES. 


Oct. 5, | 


Oct. 6, 
1933. | 


19353. 


Oct. 7, 
1933. 


Oct. 9, 


Oct. 10, 
1933. 


1933. 
Bank rate (changed from % % % % % % % 


24% June 30, 1932) ...... 2 2 2 2 2 
Market rates of discount— ’ 
-# | iH 


60 days’ bankers’ drafts. — _ _ 
Suene ae | Oo it 4) 444 
4 months’ do. ..........+0 —+# H ; 

—l 

euppeepeenneceseoseneese — $ 1 1 

Deposit allowances: Bank } 
Discount houses at call .... 


6 months’ do. ............ 5 # 4 
Comparison with previous week— 


Oct. 12, 
1933. 





Oct. 11, 
1933. 




















<t 
chats 


i 
i 


Discount Treasury Bilia—" 
2 months” ..........000000e 
3 months’ ............ceeee00 


= ot 
= 
Tl 


Bank Bills. Trade Bills. 
Short 


eaten. 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 

24—3 

2—2 2t 24—3 

a —¥ = 

4$—3 — 24—3 

23—3 

LONDON RATES OF EXCHANGE. 


% % % % % % % 
Sept.14 | }—1 1 —4 i 2—2 2 
» 21] $1 i 4 
i 2-2 24-24 
é 2—2 22 
i i—# f 2—2 2t—2 
I.—Spror Rares. 
(Range of the day’s business.) 
Par of 


Exch. 
per &. 


4-868 

4-868 
124-21 

35-00 

92°46 

25-221 
375 
193-23 

25-224 
- 110 
12-107 
20°43 


34-584 
27-82 
1643 


| Oct. 10, 
1933. 


Oct. 7, 
1933. 


Oct. 9, 


Oct. 12, 
19353. 


1933. 


London on 1933. 





| Oct. 6, | 


Oct. 11, 
| 1933. 





‘ 74-76 |4-68}-73}| 4-66-69} \¢-684-703 
4-83-844| 4-77-83 | 4-77-80} | 4-79-80} | 4-76-78} [4-76-77 
784-78] | 785-79 |7888-79% | 788-79 | 794-798) 788-79 
22-05~15| 22- 15-28 | 22-14-38 22-12-22 | 22-20-30 | 22-15-30 
58-58% | 584-591 | 587-59} | 589-59 |59%-59A| 589-59 
15-85-93 |15.°@ 16.08 15.92-16.08 15-90-96 |15,95-16.05|15.92-16.04 
530-580 | 530-580 | 535-580 | 535-575 | 535-580 | 535-580 
226-227} | 226-227} | 226-227) | 226-227} | 226-228 | 226-2274 
363-36 S431 | 362-374 |364-37 re, 37-374 | 363-378 
1014-103 \1024-1034| 102-1034 | 102-103 | 102-103} | 102-1034 
1-61-65} | 7-65-69} | 7-65-74 | 7-63-68 | 7-67-71 | 7-65-69$ 
12-88- |12-90- |12-93- |12-90- |12-97- |12-93- 
13-00(d)} 13-05(d)) 13-06(d)| 13-00(d)) 13-05(e)} 13-02(e) 
27-30 | 27-29 | 27-29 | 27-29 | 27-29 
17-1%6) | 17-1%) | 17-196) | 17-19) | 17-1915) | 17-1916) 
103-1044 |1034-1044|103$-1044|1034-1044| 104-105 
274-273 | 27§-27% | 278-278 | 278-278 | 273-275 
15-17. | 15-17 | 15-17 | 15-17 | 15-17 
510-535 | 510-540 | 510-535 | 510-540 | 510-535 
640° 642° 642° 640° 645° 
220-235 | 230-235 | 220-235 | 220-230 | 220-230 
30-33 | 30-33 | 30-33 | 30-33 | 30-33 
420-450 | 420-455 | 420-450 | 420-450 | 420-450 
174-184 | 174-184 | 174-18} | 174-18) | 174-18) 
19-85-95 | 19-85-95 | 19-85-95 | 19-85-95| 19-85-95 
19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 
22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 
974-978 | 978-978 | 979-978 | 973-978 | 978-978 | 979-976 
18 4-18 gy 18 y—-18 4h [18-184 184-18 4 | 18-18% 18 18% 
(18 te—18 dy 18 fy—18 fy 18 dy 18 gh |15 gy 18 te 18 y-18 Hh 18 yh 
18 18 fy \18 18% 18 fy—18 dy 18 gy —18 18 18h 184-184 
164-174 | 16g-17% | 17-172 | 17-174 | 169-17% | 163-17 
144-144 | 144-144 | 144-144 144-14 
15)-15% | 154-15§ | 154-152 154-15 
28-28% | 28-25% | 28-28% 28-28% | 28-28% 
7-62-67 | 7-69-71 | 7-64-75 | 7-64-68 | 7-66-72 | 7-64-70 
44-44(0) | 44-44(0) | 44-4405) | 44-440) | 43-4900) | 44-4400) 
45-4540) 443- 45400) 44}- 4540) MEOH MEA) 444-4540) 


+ 51d. |364- Oe) 364- CKa)|36) STHa) 36}-374(a)| 36}-37}(a)|364-37}(a) 
17-38 | 22-8Q(a) | 22-8Qa) | 22-80(a) | 22-85(a) | 22-95(a) | 22-95(a) 
9°76 | 16$-17$ | 164-17} | 16$-17} 16-17 16-17 163-17 

Manila, Pes... |}+24-66d.| 243-25} 25-26 | 25}-264 253-26} | 254-263 | 252-26 
Moscow, Rbis.| 9-458 |6-007- digs. 986~998/6 -021-053)6 -021-033/6 -001-013/6-011-023 
B’ngkok,Baht.|+21-82d.\ 21§-223 | 215-228 | 213-228 | 21%-228 | 214-223 \ 215-228 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 

+ Pence per unit of local currency. (a) Nominal. (6) Official rate. (*) Sellers. 

(@) Registered marks quoted at a discount of 25-30%. (¢) Registered marks quoted 
at a discount of 24-29%. 


New York, $. 
Montreal, $ .. 
Paris, Fr. .... 
Brussels, Bel. 
Milan, Li. .... 
Zarich, Fr. ... 
Athens, Dr. . 
Hels’fors, M. 
Madrid, Pt... 


4-64§-69 | 4.664-672 


Prague, Kc. 
Warsaw, Z). 43-38 
Riga, Lat. ... | 25-223 
Buchar’st, Lei |813-6 
Const’ple, Pst.|110 
Belgrade, Din./276-32 
Kovno, Lit. . | 48-66 
Sofia, Lev. ... |673-66 
Reval, E. Kr. | 18-159 
Oslo, Kr. ..... 18-159 
Stockholm, Kr.| 18-159 
Oop’h’gen, Kr.| 18-159 
Alex'dria, Pst.) 97} 
Bombay, Rup./+ = 
Calcutta, Rup./+ 1 
Madras, Rup. |+ 
Hong Kong, $ /+ . 
Kobe, Yen ... 
Shanghai, $ . 
eS 
Batavia, F 
Rio, Mil. 

B. Aires, as 


Valparaiso, $ 
M'video, $ ... 
Lima, Sol. 
Mexico, Pes. 








~ 
oom 
7 
er} 
a— 
~~ 
~ 


144 
15-158 








IIl.—Forwarp Rates. 
(Olosing quotations.) 


























Oct. 5, ; Oct. 7, | Oct. 9, ; Oct. 10, | Oct. 11, | Oct. 12, 
London on | | 1933. 1933. | 1933. 1933. | 1933. | 1933. 
Per £ Per £ Per £ Per £ Per £ Per £ 
(b) (d) (b) (b) (6) (b) 
1 Month 1g-4 1-l4 1}-1} ats li-li 1s-lé 
New York, cent _ 23-3} 23-2} 24-3 24-3 23-25 : -3 
3» | 4G) 44 44-4] 44) | Si4 | Sth 
~ (b) (b) (b) | (6) ®, (b) 
1 Month 24 3-7 3-5 1+ 1-3 
Paris, cent .. 2 3-7 5-9 5-8 =. 3-7 
. « §9 | Tl) 7 9 | Tu} 10 
() o | ® | ® (b) () 
1 Month | par-l par-l par-l par-l par-l par-l 
Amsterdam, ct. | 2 ,, +-1} 4-1) 1-1} 4-14 2301 4-38 
3S ow | 3-12 1-2 1-2 3-1] ht i-1} 
(o) (6) (b) (5) @) (2) 
1 Month 1-3 1-3 1-3 1-2 par-2 par-2 
Brussels, cent. . 8 «@ 2-4 2-4 2-4 2-4 par-2 par-—2 
. 4-6 | 46 3-5 3-5 2-4 1-3 
6) ©) () o | ® | ® 
1 Month | par-2 par-2 par-2 par-2 par-2 par-2 
Zarich, cent . = 1-3 par-2 1-3 1-3 par-2 1-3 
3 1-3 1-3 1-3 1-4 2-4 2-4 
(0) 1) (0) ( ) (0) (0) 
1 Month tt ‘-is i- $ ‘- : 4-4 $+ 
Milan, lira ...... 2 » t-te te-% ¥- * | te ‘-% tet 
3» ik-% i- s oe sve | is—¥e 
(0) Discount, i.e., “ over a 











OVERSEAS BANK RATES. 





Changed From To Changed From To 
° % % % 
Albania ......... July 1,1931 3 8 | Madrid ...... Oct. 26,1932 6 6 
Amsterdam Sep. 18,1933 3 2 —_— — May 22,1933 4 3} 
IID -scecsesse June 6,1933 9 7 EN se nccksen Oct. 9,1931 2 24 
Batavia Mar. 10,1930 5 4 Prague ...... Jan. 25,1933 44 34 
Belgrade July 20,1931 64 7 Pretoria May 15,1933 4 RP 
ee nooo ee * — :. 4 Reval ...... Jan. 28,1932 6% 54 
russe an. 13, 193 i 3 a 5ta 
ee a —Ttue OF | ke... Jan, 1,1933 6 {38 
Budapest ...... Oct. 17,1932 5 44 Rome ...... Sep. 4,1933 4 34 
Calcutta......... Feb. 16,1933 4 Be FIR smsssanne May 25,1932 9 8 
Copenhagen June 1,1933 3} 3 Stockholm .. June 1,1933 34 3 
Danzig ......... May 6,1933 4 3 Swiss Bank 
Helsingfors Sep. 4,1933 54 5 places Jan, 22,1931 2} 2 
a May 4,1932 74 7 PE ccssete. July 2,1933 4-38 3-65 
EEEEIED: sxnscoses Mar. 13, 1932 64 6 Vienna ...... Mar. 23,1933 6 5 
New York Fede- Warsaw...... Oct. 20,1932 7% : 
ral Reserve May 25,1933 3 23 ena June 30,1932 34 


lie, 7%. Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public 


a 54% applied to banks and credit institutions. 
6 6% applied to private persons and firms. 
CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 
Oct. 11, Sept. 13, Sept. 20, Sept.27. Oct. 4, Oct. 11, 
































1932. 1933. 1933. 1933. 1933. 1933. 
% % % % % % 
RIE i csstmnsenenecsinetnanias 2 ; 3 2 
Time money (90 days’ mixed coll.) 1} ; 3 i a i 
Bank acceptances :— ———-—--———“elling Rates———-_—____—+ 
Members—eligible, 90 days... i i i a 2 
Non-mem.—eligible, 90 days ... ‘ f é 3 é ; 
Ineligible, 90 days.................. ose vee eee a esis oan 
Commercial accept., 90 days ...... 2 1; li 1—-lt 1-13 lt 
Rates of Exchange, Par Oct. 11,] Sept. 27,| Oct. 4, | Oct. 11, 
New York on— Level. 1932, 1933. 1933. 1933. 
London— 
60 days ......... 3°43 4-71 4°75 4-645 
ee Dollars for £1 4- 8666 3°4412) 4-725 4-765 4-66 
Cheques ...... 3°4412) 4-725 | 4-765] 4-66 
Paris ...... cheques {Cents for 1 franc 3-918 3:9237; 5-935] 6-045} 5-90 
Brussels ... ,, Cents for 1 Belga 13-90 13-89 21-18 21-55 21-00 
Switzerland _,, Cents for 1 franc 19-30 = 31 29°35 29-80 29-15 
_ + {Cente for 1 lira 5-263 | 5-12 7°96 8-11 7°92 
Berlin ...... ~ Cents for ] mark 23°82 23-76 36-20 36-79 35-90 
Vienna a Cts. for Austrn.shig.| 14-07 17-20 17-40 17-00 
Madrid Cents for 1 peseta | 19-30 8: 19} 12-79 | 12-92 | 12-57 
Amsterdam ,, Cents for 1 guilder | 40-195 | 40-21 61-15 62-30 60-70 
Copenhagen ,, 17-90 21-15 | 21-33 | 20-85 
a ms Cents for 1 kroner | 26-80 17-36 23-80 23-98 23°45 
Stockholm ” 17-69 24-40 24-60 24-07 
Athens ...  ,, Cents for ldrachma| 1-297 0-60 | 0-87 0-88 0-854 
Montreal... ,, Cents for Can. 81 100 905 97t 98k ST 
Yokohama »  |Cente for 1 yen 49°85 | 23°65 | 27-875 | 28-20 | 27-66 
Hong Kong ,, Cents for H.Kong $ one - on ns was 
Shanghai ” Cts. for 1 Shng. tael - ase ese eee 
Calcutta an Cents for 1 rupee 36°50 | 26-15 | 35-70 | 35-86 35} 
Buenos Aires ,, Gold pesos for $100/103-65 ion ie ae sae 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 
Valparaiso > (Cents for 1 peso 12-125 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STBRLING.) 
, = 30 days’ 60 days’ 90 days’ 
| T.T. Sight. sight. sight. sight. 
London on :-- 
Rhodesia...... £100 5 0O/| £10017 6); £101 7 6 | £10117 6 | £102 7 6 
South Africa | £100 17 6 | £101 7 6 {| £10117 6/| £102 7 6 | £10217 6 
SELLING RATES PER £100 (STERLING). 
| Sight. | Telegraphic. 
London on: £ s. d. £ s.d. 
Rhodesia. ............ | 9915 0 | 9915 0 
South Africa ...... 9917 6 9917 6 





CENTRAL AND ‘SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Country. Method of Quoting. Par Value. | Usance. | i 
DEES: ‘sesshocnasbaaes Bolivianos to £ ...... 13-33 90 days 20-00 
NS Pe808 60 & ....0000000 5 | Bogota (sight) 7-00tT 
SS eee Sacres tof § ......00. 24-3325 | Sight London 28-00tT 
Nicaragua ........000. Cordobasto£ ...... 4-8665 * ° 
OS eee Colones to £ ......... 9°73 ee 15-50 
a er Rolivares tof ...... 25-2215 ” 22-00 
Guatemala ............ Quoted in New York ae ” z 





* No rates available. 
cross rates, 

The Anglo-South American Bank has received telegraphic advices 
from the Madrid branch that the gold surcharge for the payment 
of Spanish Customs duties has been fixed for the period October 11th 
to 20th at 131-41 per cent. The previous rate was fixed as from 
Ist instant at 131-19 per cent. 

OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 


New ZEALAND. 


~ Nominal. I Rates calculated on basis of New York 





London on Australia and | 


| Australia and New Zealand 
| New Zealand. 
' 


on London.* 


























Buying. | Selling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zeaiand.| tralia. | Zesland.| tralia. | Zealand.| tralia. | Zealand. 
Zeke one ines en 125 1244 | 125 | a. 1254 125 
Sight ... 126} 126 125¢ 1242 1243 124 1258 1243 
30days| 127% 1268 eee ooo 1244 123 125} iat 
60days| 127} 127} 124% 123% 125% 12 
90days{| 128% 127 1244 123+ 125 1244 


* All rates (Australia and New Zealand) now based on £100—LONDON., 


_ October 14, 1933.] 


THE ECONOMIST. 





INDIA: REMITTANCES TO THE HOME TREASURY. 


During the From Apr. 1 
week ending to 


Oct. — Oct. 7, 1933. 
£ 

Sterling purchased in India .................. 644,000 19,205,000 
From paper currency reserve 
Net eee sia 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve ............... 

Total remittance to Home Treasury ...... 644,000 19,205,000 


India Office, S.W.1, October 11, 1933. 


INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on September 30, 1933 :— 


In India: 


£ 
ET MadnAehunietnenlenbnbreninnnAciimiadeniinndiesirneienneresionees 9,010,000 
In England : £ 
Cash at the Bank of England.................. 3,606 
NE este nes acestacenuecetndcniseetacaarecnoiies 2,152,334 
British Treasury bills—value as on Sep- 
MN FO, TIES oon ca ncecccececsccncscesecersees 14,939,211 
Other British and Dominion Government 
securities—at market value on Sep- 
II BE Fc sccctincnctncccscssccessccseces 13,894,849 
—_——. 30,990,000 
40,000,000 


India Office, 
October 12, 1933. 


SIDNEY TU RNER, 
Accountant-General. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended October 12, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
October 12, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
October 12, 1933. 




















October 12, 1933. October 12, 1933. 





| 
From | Bullion.* | Coin.t To | Bullion.* | Coint | 
1 | 
| 
? wees 
Belgium .......... 14,988 945 | Netherlands... | 159,200 | 728,853 
PN Dixascsscessee 6,288 a France ......+0. 913 | 62,588 
Switzerland ...... ae 46,344 | Switzerland ... | 13,400 | 500 
Spain .. 2,005 aa | } | 
Egypt 230,969 vk | 
> 14,401 ion | 
United Stat 249,340 65,800 | 
aici acaonan 6,014 hae | 
Nicaragua ...... 725 ja | 
Venezuela ........ 10,815 ae | 
British 8. Africa | 2,159,348 eS | 
Tanganyika ‘Ter- | 
SE iknwkaces 2,572 } 
Anglo-Egyptian | 
Sudan........... 3,897 
British India .... 816,898 1,629 
British Malaya . | 30,333 | | 
Australia ......... 162,808 818 | 
New Zealand ... 36,707 
Canada ........... 955,753 } 
Newfoundland ' 
and Coast of | 
Labrador...... acl 62,300 
Other countrics. 3,091 129 | 
OD niccises 4,706,965 | 177,965 | Total noses 173,513 | 791,941 | 
IMPORTS AND EXPORTS OF SILVER. 
Silver Imported into Great Britain Silver Exported from Great Britsin 
and Northern Ireland, week ended and Northern Ireland, week ended 
| 
| 
i 






















From | Bullion.* Coin.t To | Bullion.* | Coin.t 
| 

£ £ | £ £ | 
Germany.......... 50,100 4 Germany ...... 2,605 ‘ai 
Belgium ......... 2:750 100 | Demark ...... 1/075 | 
SE sccvubcveus 9 . France ......... 4,709 
TABOR .cccccccvece 20,630 Re 1,420 | 
istnksacsoesece 31 | 6,040 | 
Nicaragua ...... 2,114 Persia... 12,532 pau | 
Chile.........cc000- 9/000 Other countries 2/540 671 | 
Australia 23,096 3,365 
New Zealand..... 4,104 - 
Canada ........... 10 ae 
Other countries.. 1,049 

Total ........ 111,848 4,514 Total ...... | 30,381 | 


* At current market price. Y At par. 


GOLD MOVEMENTS : BANK OF ENGLAND. 








19353. AERIVALS. £ 1933 WITHDRAWALS. £ 
ME WN) cuneauticemiacecummacentons Nil Oct. 6 Nil 
x S| enteadanatinentereniesaseue Nil a Nil 
a SNS ‘cinsiibliipuewelacanainecpi Nil i Nil 
act NL. ‘innuuacenansiincsaduacaisaws Nil * Nil 
ie ~ Seapndenatinsnedecceesnuseen Nil * Nil 
dg >) <eedapiaaiemenannnbecemiens Nil as Nil 
OD iminctesncenniacices Nil Nil 
Movement October 6 to October 12, 19335 (inclusive) ............ Nil 
Movement Curing Yond 15S .......00..-cccecseccccccccessessoesceseoeese £1,198,906 out 
Movement during 1933 (January 1 to October 12, inclusive)... £70,579,394 in 
Movement April 29, 1925, to October 12, 1933 (inclusive) ...... £22,020,753 in 
Movement September 21, 1931 (gold standard suspended) to 
IN tig er III in enesedacisesuscsestasencccescateneesies £54,396,171 in 


Messrs Samuel Montagu and Company wrote on October 11, 1933, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,376,131 on the 4th instant, showing no change as compared 
with the previous Wednesday. The amounts of gold available in 
the open market were much more moderate during the week under 
review. There was still a demand from the Continent, but as 
regards prices, the premium over franc parity tended to diminish. 

Quotations during the week :—- 

Equivalent value 


Per fine ounce. of £ sterling. 

COU inacciccccdeetevccnnceeicece 133s. 84d. 12s. 8-49d. 
= Gbsceiesscsnteeuseusinaacesus 133s. 11d. 12s. 8-25d. 

i. TP tuscardainsaneiaduadioads 133s. 4d. 12s. 8-92d. 

_ es osescasannunvasesduteaes: 133s. ld. 12s. 9-20d. 
ON cakisncdacivnisavenieesass 133s. 9d. 12s. 8-44d. 

2 en EN dun ceaaasacouudadnuines 133s. 1}d. 12s. 9:16d. 
 iccxai cas cxsarassinoutanbails 133s. 5-83d. 12s. 8-74d. 


Gold shipments from Bombay last week amounted to about 
£1,160,000. The s.s. ‘“* Viceroy of India”’ carries £1,013,000, of 
which £798,000 is consigned to London, £202,000 to Paris and 
£13,000 to Amsterdam; the s.s. “Clan Maleolm”’ has £147,000 


consigned to London. 


SILVER. 


Prices have shown little change from the level which ruled last 
week, the market continuing to show a steady tone. Sales from 
the Continent were again a feature, but offerings were for the most 
part readily absorbed, a good demand having been in evidence. 
Support was given by America and China, and there was also some 
speculative inquiry. The Indian Bazaars have been inclined to 
sell, but some covering purchases were made for the same quarter. 

Quotations during the week :-— 


In Lonpon. IN NEw YORK. 


Bar silver per oz. std. Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 

October 5 Steewesee 183d. 182d. October 4 ......... 404 

‘ Ginwacsnns 183d. 183d. is Retiecan aun 5948 

: eet 18d 18 §& d. . Oicaaed 393 

cates 183d. 18d. - (a 394; 

acne REM i 18d 183d. ‘i DP odeeaues 39} 

Sr a ecco 18-4, d. 183d. gr 0 eee 384 
Average ......... 18-427d. 18-52]1d. 


The highest rate of exchange on New York recorded during the 
period from the 5th instant to the 11th instant was $4-76} and the 
lowest $4-65. 

INDIAN CURRENCY RETURNS (in lacs of rupees). 
Sept. 30. Sept. 22. Sept. 15. 


Notes in circulation...........c.ccecceeees 17,970 17,957 17,945 
Silver coin end bullion in India ...... 10,477 10,463 10,451 
Gold coin and bullion in India ........ 2,951 2,943 2,943 
Securities (Indian Government) ...... 4,542 4,551 4,551 


The stocks in Shanghai on the 7th instant consisted of about 
126,000,000 ounces in sycee, 295,000,000 dollars and 6,260 silver 
bars, as compared with about 126,000,000 ounces in sycee, 
295,000,000 dollars and 6,360 silver bars on the 30th ultimo. 


GOLD AND SILVER PRICES. 








Silver— 


Gold 





Per | Per Ounce. | Date. _| Silver. 
Ounce. Cash. Forward — 
1933. 8s. d. d. d. d. 
Oct. 6 133 11 | 18} | 18% | Oct. 14, 1927 | 253 
re 133 4 | 18% | 18% » 18,1928} 26% 
— 133 1 | 18} | 18% » 17,1929 | 23 
an 133 9 | 18% | 18% » 16, oe 164 
-— 133 14] 18% | 18% » 15,1932} 17 
» 12 133 5 |18% | 18% | », 13,1932] 173% 
NOTICES. 


Mr Michael James Babington Smith has been co-opted to a seat 
upon the board of The National Bank Limited, in place of the late 
Mr J. B. Meers, C.B. 


The Commercial Bank of Australia, Ltd., announce that a branch 
of this bank has been opened at Coff’s Harbour, New South Wales. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| | ° . ° 
Net Profit! Appropriation. || Corresponding 


After | Amount Period Last 
Payment | Av ailable || Year. 
of for 
Deben- Distri- 
ture bution. | 
| 


Interest. 


Dividend. 


| 

iCarried to| 

| Reserve, | Balance 
Deprecia-| Forward. 
tion, &c. 


from 
Last 
Account. 


Year 
Ending. 


| 


Company. z 
Prefce. Ordinary. . 
Net 


Profit. 


| Balance | 
Divi- 
| dend. 
| 


|Amount Amount. | Rate. 


Financial Land, &c. 
Leach’s Argentine Estates... 
Tecka (Argentina) Land ... 

Iron, Coal and Steel. 
Lochgelly Iron and Coal 

Motor and Cycle. 

Lucas (Joseph), Ltd. 

Rubber, &c. 
Batu Rata (Sumatra)........ 
Beranang (Selangor) 
British Borneo Para Rubber 
Bukit Selangor 
Sonosekar Planting 
Sungei Tukong 
Sungkai-Chumor 


o 
/O 


o/ 
/O 


£ 


60,057 
5,253 


£ i 


| 
77,939]... | a | 
7.781 10,000 


£ £ | £ 
77,939 
6,000) 


| 
| 
ae ea 

Mar. 31 .. | 77,939 


June 30 4,523 3.258 Dr. 3,781 
May 31 |Dr139,798|Dr. 41,459|Dr 181,257 Dr181257\|\Dr 80,802 
319,535 66,278|| 229,150 


182.869 60,000 


1,000 


7 69,107 
5,519 
4,870) Dr. 
2,954\ Dr. 
7,874|Dr. 
3,339|Dr. 

223)|Dr. 

17,175 
2,991|Dr. 
2,156) Dr. 


Aug. 250,428 
5,842 
3 
4,559) 
6,734 
6.061| 

563} 

18,005 

1,730 
188 


Dr. 2,156 
Dr. 2, 
Dr. 


323 
1,662 
1,605) Dr. 
1,140 
2,722|Dr. 

786\Dr. 

830 
1,261 
1,968 


4,842 
3,208 
Dr. 4,559 
6,734 
Dr. 6,061 
Dr. 563 
18,005 
1,730 
188 


17,343 


June 30 
June 30 
Apr. 30 
Mar. 31 
June 30 
June 30 
June 30 
June 30 
June 30 


303 
Dr. 1,711 
Dr. 
Dr. 


4,545 
1,734 
Dr. 1,103 
Dr. 1,502 
Dr. 2, 


Dr. 


8258 


Manchester Liners ............ June 30 29,767 27,157 56,924 22,8861 16,695 36,451 


Trust. 
Electro Trust June 30 7,847 13,883 21,730}} 8,100 3,600) 
London & Strathclyde Trust } Aug. 31 5,950] 11,487) _17,437]| 11,422 bd 
Mid-European Corporation | July 31 75,583 75,160) 150,743); 30,250) 58,000) 
Other Companies. 
Assam Railways & Trading | Mar. 31 54,031 29,075 63,106) 
Associated Provincial Pic- | 


9,530!| 
5,436 
82.493 


500 


S79 


13,881 
12,520 
81,766 
31,207 


80,805 


15,400 13,000} 34,706); 


j | 
7,500) 70,060 10,000} 48,467 
-~ “a .-  |Dr146379 

135,987 8,000 3,196!) 


ture Houses May 31 49,686 86,281} 135,967 
British and Dominions Film | Apr. 29*|Dr 165,842 19,463 Dr 146,379) 
Burt, Boulton and Haywood | June 30 6,558 10,500 17,058) : 
Clyde Paper Co. June 30 16,580 51,303 67,883 6,000} 28,715} 16,293 
Grosvenor House(Park Lane) | June 30 49,046 17,189 66,235) | 66, 235)| 
London Palace (1921) Mar. 25 |Dr. —— 6.530\Dr. 6,774) ee a8 aie a | 
London United Laundries... | June 24 5,247 7,053 12,300] | 3,025 3.205 " 6.0701| 
Rosario Drainage | June 30} 118,535) 57,4541 175, 989} 7 200 wet 168,789 
Ruths Intern. Accumulators | Dec. 31 |Dr. 3,388|Dr. 10,668 : ‘ee | -» — |Drl 1,056) 
Viking Whaling Co. | July 314] 40.859" 87,338 128. 197|| 5360) 35,006 25,319) 62,512}! 


* For half-year. for nine 


45,800 
58,636 
, 243) 


q, 875] 
16.875 


7192 
52,089 


12 | 
months. 


(>) are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore: 
subject to alteration from time to time as other undertakings are absorbed. 

(c) are after clearance in respect of traffic to and from points outside the London 

Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Passenger Transport Act, 1933. 

Board has not in its possession the necessary information upon which a true 

comparison with the takings for the corresponding period of 1932 could be mae. 


WEEKLY TRAFFIC RETURNS. __ 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


| Gross Receipts, i) 

| week ended Oct. 8, || 

1933. i} 
(000’s omitted.) 


Aggregate Gross Receipts, 
Th 
(b) Week ended ae 
Oct. 6, 1933. 
(c) Week ended 
Oct. 7, 1933. 


| 
| 


Miles | 
Open 


Total 
Goods. 
Coke 
Total 
| Receipts. | 


Total 


OVERSEAS RAILWAY RECEIPTS. 


Coke. 


| Merchan- 


dise, &« 


| Coal and 


| Passen- 


» 


| dise, &e. 
| ger, &. 
| Coal and 


| 


“| Receipts. | 


‘| ger, &e. 
».| Merchan 


Gross Receipts 
for Week. 


E Gross Aggregaie 
186 ‘99 285 Receipts. 
174; 95) 26 
320} 212) 532 
285) 214) 499) 
460) 228) 688 
427 245) 672 


Great 
Western 

(c) L. & N. 
Eastern 

L. M. & 
Scottish 


Southern ... 


1933 
1932 
1933 
1932 
1933 
1932 
1933 


474) 8,262) 6 
453|| 8,351 6 
818!) 12, 400 11322] 8,194] 19, 1516) 31, .916 
792|| 12,468 11486] 8,574) 20,060! 32,528 
1,140|| 19,259 16292) 8,430) 24, 722| 43,981 
1,131)| 19,140 16617] 8,998: 25,615) 44,755 

: + 23) 80 a 754! 2,416) 1,144! 3,560) 15.314 
1932 | 2,181 6 26 82) 11,514 2,514) 1,217| 3,731} 15, 245 


1933 |19229 \1193) 1023; 562 1585) 2, = 51 ,675 3666 1)21607| 58, 268 109943 
1932 1192444, 1195) 942) 580 1522 2, 717) 51, 473 37246) 22728 59, a4) 111447 


cecinaieas 
1933 | 80 | 2-1) .. 
1932 


80 | 2: a: 

1933 | 562 5 
1932 “0; 
‘9 

8 


2 90 " 
Mileage. 


Present 


1933. | + or — 1933. | + or — 


INDIAN. 





2 me 
~ Res. 

2,96,500 
1,28,100 
3,04,687 


Rs. 
29,853 
700 
20,642 
1,78,529 
41,000 
66,035 
2,552 
6.125 


Rs. 
67,39.254)— 


Rs. | 

3,11,200} 

24,500) — 
5,07,280 
12,59,000} + 
. 18,10,0 10} 

5; 3,230) 12,98,000) 
546] — 80,940|+ 
2,528! 11.15.6661 + 


1933. | 
Sept. 9) 1,330 
16} 202 
; 2,112 
3,269 
7; 3,072 


23 | 
24 


Assam Bengal ...... 
Rarsi Lt. Ky. 

Bengal& N, Western | 23 
Bengal-Nagpur .... | 23 
Bombay, Bar.& C.I. | 27 
24 
23 


Total... 


(b) Belfast 
& Oo.Down 
(b) Great 
Northern 
(b) Great 


Southern 


| 20: ‘ 127- 
24-9) 132- 


2: 6) 107-0 
| 0: 16.1 107-6 28.874) + 23,91,029 
io 59,026 


3,61,947 


Madras & 3. Mahr. 
Rohilk’d& Kumaon 
South Indian 


579- 
917-5 
'1212-9/2182- 
1302-5'2380- 


oe | eee eee e+. | 
OE css” Bane ve ES aa 
61-1), 969-5) ... 
57-1)|1078-0 ... 


562 
1933 | 2,158 
1932 | 2,182 


COMPARISONS WITH CORRESPONDING PERIODS, 
(000's omitted.) 


1932. CANADIAN. 


lil | 1933. | 


. T Ss 
4,430,828) — 1169011 
2.789,000|— 379,000 


Canadian National 
Canadian Pacitlc ... 


$ 
12,405,179 
— 9,620,000 


39 |Sept. 30l23749 
40 |Oct. —7|17024 


Great 


z 
ae 109.216 20 - 
| Western. L.M.S. L.N.E.R. Southern. 


84,772,000 


First half-year, 1933: | 
Gross increase or decrease. “| 
Net increase or decrease ... | 

Second half-year, ee he 
(ross, 14 weeks ended October 8 

Weekly averace . 

Latest week . o 


Week ending Oct. 7, 1933 
Aggregate 14 weeks to Oct. 7, 1933 


1. These takings— 


Takings. 
£522,600 
£6,792,900 


(a) relate to the operations of the following companies and undertakings now 


comprised in the Board :— 
The Underground Group of Companies. 
The Metropolitan Railway Company. 


The London County Council and other local authorities’ tramway under- 


takings. 
The Tilling and B.A.T. Company (London omnibuaes). 


Parts of certain provincial omnibus undertakings inclnded within the 


London Passenger Transport Area. 


Antofagasta (Chili 
and Bolivia) 
Argentine N.E. .... 
Argentine Trans.... 
B A. and Paciile ... 
B.A. Central ........ 
B.A. Gt. Southern | 
B.A. Western 
Central Argentine . 
Central Uruguayan 
C. Urg. (East Ext.) 
C. Ung. (N. Ext.).. 
C. Urg. (W. Ext.) 
Cordoba Central.... 
Eutre Rios 
G. Westn. of Brazil 
Leopoldina 
Leopoldina Termnl. 
Nitrate 
Paraguay Central . 





San Paulo 
United of Havana 


40 weeks. 
(000's omitted.) ; no! 
|e aie ae | j 
4631) 3,839] 10,470) 18,732 N ; | + 
.629} 3,939) 10,568) 18,919 ; 
| 
| 
‘ 


| 1933. | 
Oct. 8] 804! 
| 7| 783 
7} 111) 
| 7, 2,806 
Sept. 30) .. 
jOct. 7| 5,076} 
7) 1,926) 
3,700 
273 
311 
185 
211 
1,218 


} 
| 


7 
7 
7 
7 
7 
7 
7| 
7| 
7 
7 


9+ Sept. 30 4, 115 
7| 274 
7} 100 
1) 1534 
7! 1,367 


39 | Oct. 
14 | 





Ms299,000! + 


SOUTH AMERICAN. 


£ 

5,590 
3,100 
1,025 
7,000 
1,456 
2,000 
5,000 
28,000 
4,192 
587 
623 
345 
4,000 
3,900 
2,700 
15,990 
28,000 
6,159 
150 
458 
20,982 
2,143 


£ nl 
14,030) 4 
9,300) 
1,025) 4 
85,000} 
9,357 
156,000 
55.000) 
130,000} — 
17,935) 4 


+ 
oa 
+ 


8,586) + 
3,200 + 
675 — 
32,854) + 
9,476 — 


t Months, 


£ 
428,930] + 
159,900] — 
15,650) + 
1,287,000) — 
154,288] + 
2,376,000) + 
807,000} — 
2,100,000} — 
198,032]+ 
35,614) — 
21,814) — 
18,498) — 
654,000] — 
211,800) — 


ll 202,000 + 
97,226| + 
51,820) + 
13,697) — 

1,403,180) + 
181,209) — 


£ 
11,530 
22,300 
15,650 
101,000 
7,137 
202,000 
22,000 
643,000 
5,467 
1,382 
840 
477 
19,000 
31,400 
25,500 
158,609 
664,000 
63,475 
9,700 
10,188 
308,226 
25,363 





October 14, 1933.] 





OTHER OVERSEAS. 






























tian Delta |_1933. £ & 
ht Railways.. | 25 |Sept. 20} 622 Ssa- 1 1,321 88,827| ~ 11,365 
Egyptian Markets.. | 39 |Oct. 5 1,520) —~ 184 60, 971) + 455 
Gr.Southn.of Spain | 39 |Sept. 30 '104/Ps. 68,564/— 39,765) 2,095,688) + 12,026 
Mexican Railway... | 1 14 |Oct. 7) _483'$ 192,500'+ 47,700' 2,535, 400 + 282,400 
TRAMWAYS WEEKLY GROSS RECEIPTS. 

7 , | 1933. £ £ £ £ 
Anglo-Argentine ... | 40 |Oct. 7| 328 58,942;|— 7,206} 2,301,584/- 342,372 
B. Aires Lacroze ... | 14 |Oct. 1 6,189|— 2,874 80,785) — 49,522 
Burnley, Colne snd 

Nelson Jt. Trspt. | 1 7] 76 5,068/+ 285 Bs 
Calcutta Tramways | 40 1 Rs. 96,973}— 12. yom ed + 260,571 
Isle of Thanet ae 39 |Sept. 27] ... 3,398) + 6| 127,622) +- 872 
Liverpool Corp... 27 |Oct. 4) 124 27,881) +- 108 752,583) — 7,565 
Madras Electric . ai Sept. 30 iRs. 48,903'+ 3,761 952,181'+ 35,459 

t Months. 
BANKS. 
ZEMES BANKAS 
(Agricultural Bank) Kaunas, Duonelaicio g-ve 47. 
BALANCE SHEET, JUNE 30TH, 1933. z 
ASSETS. It. Ct. LIABILITIES. Lt. Ct 
Cash on hand and due Stock capital................ 50,000,000 — 
from State sone acdaue 797,243 23 | Surplus ...... 3, 750,000 — 
Correspondents... 3,430,594 84 | Special fund 200,000 — 
Discounted bills 8,664,889 93 | Mortgage bonds in circu- 
Special current account 14,085,714 84 lation 5-5 per cent. ... 56,100,000 — 
Loans and _  wmortgage Current account ........... 14,261,081 11 
bonds security .......... $2,942,128 06 | Deposits.........c.cccccsceree 9,307,232 88 
Mortgage loans............+ Oe Bee ee OS ee 1,572,159 35 
ST cy scassassnraseensavcee 9,821,453 — | Coupons due ...... 1,543,303 — 
Unsubscribed stock ...... 1,935,000 — | Unpaid dividends. 1,441,972 — 
Different debtors ......... 38,137 28 | Interest and commission. 1,851,697 84 
IIL. cnspanacuganowse 74,570 55 | Interest in anticipation 
Real estate .............000. 566,319 — RE iinccinsannenacees 107,597 28 
MMIII, sasceesseovessvecsse 540,615 51 | Other liabilities ............ 366,897 83 
Other assets ................ 772,978 65 | Securities..............s.ceee- 14,338,232 48 
IE cecngncheconsenente 14,338,232 48 | Collections .................. 197,232 37 
Bills for collection......... 197,232 37 | Branch of Klaipéda ....... 3,668,278 97 
Branch of Klaipéda ...... 3,629,441 26 
158,705,685 11 158,705,685 11 
MISCELLANEOUS. 


BOOTS PURE DRUG COMPANY. LTD.—An extraordinary general 
meeting of Boots Pure Drug Company, Ltd., held October 10th, 
unanimously approved the resolution to divide the 1,500,000 £1 
ordinary shares into shares of 5s. each. It was also agreed that, 
in future, the directors should be paid a remuneration for their 
services at the rate of £1,000 per annum for the chairman and 
£500 per annum for each other director. Three new directors 
were elected: Viscount Mersey, Viscount Wolmer and Colonel 
Francis Powell Braithwaite. 


EDMUNDSONS ELECTRICITY CORPORATION, LTD.— 58,240,000 
units of electricity were generated and purchased for distribution 
by the Edmundson group of companies during the month of 
September, 1933, as compared with 31,585,000 units in the corre- 
sponding month of 1932—an increase of 6,655,000 units, or 21 per 
cent. During the first nine months of 1933, up to the end of 
September, the total amount of electricity gener ate d and purchi ised 
for distribution by the Edmundson group was 554,062,000 units, 
compared with 278,946,000 in the corresponding period of 1932, 
representing an increase of 55,116,000 units, or 20 per cent. 


is 





COMMERCIAL REPORTS. 








MARKET SUMMARY. 


The renewed downward movement of the prices of primary 
products in this country has not yet been arrested. Grains and 
raw sugar have been steadier but meat, butter and cheese are all 
lower on the week. Among textile raw materials cotton, jute and 
wool recorded a decline in value. With the exception of tin, the 
principal non-ferrous metals are cheaper. A downward movement 
was also noticeable in the case of vegetable oils, but rubber was 
slightly firmer in the expectation of restriction. The downward 
tendency in prices has been even more pronounced in the United 
States where grains suffered a sharp setback. Other commodities 
which recorded a decline are cocoa, coffee, sugar, rubber and 
copper. 

The latest reports from industrial centres in this country are 
still encouraging. The expansion in the iron and steel industry 
has been maintained and, as will be seen on an earlier page, steel 
production during September shows an enormous increase on the 
previous month. Sales of coal are also increasing, and the demand 
for woollen and rayon goods remains good. 


THE COAL TRADE. 


SHEFFIELD.—Supplies of all classes of coal have become ample 
since the output quota was increased, but there is little improvement 
in export trade in steams, although inquiries are coming in well, 
and the outlook is improving. Prices for best qualities are firm at 
17s. f.o.b. A better supply of small fuel is welcomed by the coke 
makers. Industrial consumption increases steadily. Sales of 
house coal are low for the time of the year, and prices tend to sag. 
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Best qualities range from 22s. to 248. at pits. The call for coke is 
improving. 


NEWCASTLE-ON-TYNE.—Shipments of coal and coke from the 
North East continue to increase, and conditions generally are more 
favourable. There is a better home demand for Durham industrial 
coal, and all classes of foundry coke are in keen demand. Foreign 
inquiry for coking coal remains very poor, and collieries who depend 
upon this trade are considered fortunate to be able to work a full 
week. Northumberland steam collieries are in a firm position, the 
inquiry being good both from foreign and coasting directions. 
To-day’s f.o.b. prices for export are as follows :—-NORTHUMBERLAND. 
—D.C.B. screened steam, 13s. 9d. : smalls, 10s.; Howards, Bentinck, 
Newbiggin screened, 13s. 3d.: smalls, 9s. 6d.; Tyne Prime, large, 


13s. : smalls, 10s.; Hartley Main, large, 13s.: smalls, 10s. DurHam. 
—Lambton, South Hetton screened steam, 15s. : smalls, 1ls.; Wear 
Special unscreened gas, 15s.: second class gas, 13s.; Holmside, 


Ryhope, Boldon unscreened, 14s. 6d.; coking unscreened or smalls, 
12s. 6d.; Prime unscreened bunkers, 13s. 6d.; second class un- 
screened bunkers, 13s. 3d.; Prime Foundry coke, 18s. 6d.; Newcastle 
and District gas coke, 20s. 


GLASGOW.—Business in the Scottish coal trade is expanding, and 
prices show a strong tendency to improve. Screened coals are 
moving off much better, and most of the collieries are now comfort- 
ably placed as regards these until into next month. Washed nuts 
are also strong and active, London being still an interested buyer. 
The export trade is still occasioning shippers considerable difficulty, 
owing to prices being considered too high by foreigners, nevertheless, 
business is opening up in various directions. Current export prices 
(f.0.b. district ports) :—LANARKSHIRE.—Ell best, 13s. 9d.; splint 
best, 15s.; splint second, 13s. 9d.; navigation, 14s.; navigation 
second, 12s. 9d.; Hartley, 14s. 9d., all per ton f.o.b. Glasgow; 
steam, 12s. 9d.; trebles, 13s. 9d.; doubles, 12s. 9d. ; singles, 12s. 6d.: 
pearls, lls. to lls. 3d.; dross, 9s. 6d. Fire. —Best unscreened 
navigation, 12s. 6d.; unscreened navigation, 12s.; first-class steam, 
14s.; third-class steam, lls. to lls. 6d.; trebles, 15s. 6d. to 18s.; 
doubles, 13s. to 14s. 6d. ; singles, 12s. 6d.; pearls, 11s.6d. LoTHIANs. 
—Prime steam, lls. to 12s.; secondary steam, lls. to lls. 6d.; 
unscreened navigation, 12s. 3d. to 12s. 6d.; trebles, 15s.; doubles, 
13s. 6d.; singles, 12s. 6d.; pearls, lls. to lls. 3d. AyRSHIRE.— 
Best unscreened navigation, 14s.; jewel, 15s.; steam, 12s.; trebles, 
14s.; doubles, 13s.; singles, 12s. 6d.; pearls, 11s. 3d.; dross, 9s. 


CARDIFF.—The recent improvement in the volume of the export 
trade of South Wales is being maintained, and shipments in the 
foreign and coastwise trades at the local ports last week totalled 

26,600 tons, compared with 416,100 tons the previous week, and 
93,031 tons in the corresponding period last year. Expansion 
has been uninterrupted during the past six weeks, and the total 
recorded last week was the highest since May. On the market, 
however, there has been no apparent widening of demand except 
possibly in the home market for industrial and seasonal domestic 
requirements. Several important contracts are under negotiation, 
but there have heen no heavy forward purchases reported during the 
week. Dry qualities remain very firm and scarce, but there has 
been no material change in other directions, and with few exceptions 
prices are ruling at ininimum schedule ftgures. The following are 
the current approximate quotations :—Be st Admiralties, 19s. 6d.; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 
18s. 3d. to 18s. 6d.; Eastern Valleys, 17s. 3d. to 17s. Th i.; Western 
Valleys, 17s. 9d. to 18s.; best small steams, 13s. 6d. to 14s. : cargo 
smalls, lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; 
anthracite best, large, 36s. = _ 6d.; Red Vein, large, 22s. to 25s.; 
machine-made cobbles, 37s. 6d. to 48s. 6d.: French nuts, 37s. 6d. to 
48s. 6d. special foundry coke, 32s. to 


; rubbly culm, 9s. ed. lls. ; 
36s.; patent fuel (Crown), 21s.; pitwood, ex ship, 18s. 6d. to 20s. 


Yala) 


IRON AND STEEL. 


MIDDLESBROUGH.—The demand for Cleveland foundry pig iron 
continues _strong, and makers are having difficulty in fulfilling 
customers’ demands, but this is, of course, owing to the restricted 
production. For overseas, makers are willing to make reductions, 
but the home quotations are being strictly adhered to as follows : 
No. 3 Cleveland foundry pig iron for local consumption, 62s. 6d., 
and for delivery to North of England buyers outside this vicinity 
2s. extra is charged, whilst for the Scottish works the prices are 
62s. 3d. delivered at Falkirk, and 65s. 3d. delivered at Glasgow. 
East Coast hematite continues to improve, and makers find them- 
selves in a very much better position, some of them being heavily 
sold up to the end of the year. The price remains firm at 60s. 
for East Coast mixed numbers, either f.o.t. or f.o.b. The ship- 
ment of all classes of pig iron from the Tees to October 10th amounted 
to 6,792 tons, against 5,424 tons to September 10th. Best Bilbao 
rubio is still quoted by sellers at 16s. per ton c.i.f. Middlesbrough, 
although less has actually been taken. Blast-furnace coke is very 
strong, and the price is now 17s. delivered at the furnaces. Whilst 
the demand for semi-manufactured steel continues brisk, the sheet 
departments are not so busy, whilst orders for shipbuilding material 
are lacking. Constructional steel remains good. 


SHEFFIELD.—Reports show a welcome expansion of trade in 
those high-grade cutting steels for which Sheffield is most noted. 
Consumption of such material in the automobile and genoral 
engineering industry of the country is substantially higher than at 
any previous time during the last two years. On basic steel 
for re-rolling the plants continue working up to capacity. Pro- 
ducers are discussing the raising of prices owing to the increased 
cost of the scrap material which they use. It is contended that 
current prices are unremunerative. Stocks of foundry pig iron 
are said to be accumulating at many furnaces. One local blast 
furnace has been put out of commission for that reason. Work 
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is still badly needed in the steel and heavy iron foundries, but some 
recovery is taking place in the machine tool section, which has 
long been acutely depressed. Scrap prices continue to rise. 
Quietude is still the rule in all kinds of shipbuilding and railway 
material production. As regards export trade, both gains and 
losses are recorded. Sheffield is developing a large trade in the 
cheapest classes of tools and cutlery, which they can now produce 
at prices comparable to those of Germany and other Continental 
countries. The general improvement in trade has now extended 
to the better qualities of cutlery and sterling silver and electro- 
plated goods. The output of knives, forks, spoons and small 
plated articles exceeds all records, but the bulk of the trade is in the 
cheapest lines. A feature is the rapid growth of plating table 
articles with chromium, which is superseding silver for this purpose. 
The chromium surface is stainless and durable and the process 
makes for cheapness. 


GLASGOW.—In the West of Scotland conditions are very similar 
to those existing a week ago. There is a steady business being 
done, and the improvement which became noticeable a few months 
ago is being maintained, though not materially increased. Steel 
makers are fairly well employed, and it is satisfactory to note that 
there is an increased demand for billets, the Scottish product 
now being largely used in place of Continental. Bookings of black 
and galvanised sheets this week are somewhat greater than for 
the preceding week, but there are fewer mills in operation because 
of the cessation of work on the locust sheets. Machinery makers 
in the Glasgow district are particularly busy at present and there 
are a number of important inquiries on the market, of which it is 
hoped Glasgow makers will secure a large share. No improvement 
is noted in the demand for wrought iron. 


CARDIFF.—The position in the South Wales iron and steel trades 
is unchanged. If anything, the demand for tinplates has abated 
slightly, while business in galvanised sheets is also slow. Quotations 
for tinplates have ruled at from 16s. 9d. to 17s. per basis box f.o.b. 
and galvanised sheets at £11 5s. per ton. Steel bars have been 
firmly maintained at the new price of £5 per ton. Shipments of 
tinplates at Swansea last week, at 100,724 boxes, were about 
10,000 more than in the previous week, but as larger quantities 
were delivered from works to warehouse the stocks totalled 113,133 
boxes, compared with 108,371 boxes in the previous week and 
115,384 boxes in the corresponding weck last year. 


OTHER METALS. 


TIN.—The London market in tin was active, turnover was large, 
and prices were higher than a week ago. Sales on the London Metal 
Exchange : 755 tons on Monday, against 675 tons last week; 455 
tons on Tuesday, against 400 tons last week; and 700 tons on 
Wednesday, against 550 tons last week. The New York quotation 
on Wednesday was 47-875 cents per lb., against 48-75 cents a week 
ago and 45-80 cents a month ago. Wednesday’s official closing 
quotation in London for standard cash was £223 17s. 6d. to 
£224 2s. 6d., compared with £221 15s. to £222 last week. Stocks in 
London and Liverpool at the end of last week were 12,878 tons, a 
decrease of 1,070 tons on the week. 


COPPER.—On the other hand, the market in copper was easy, and 
quotations tended to decline. Sales on the London Metal Exchange : 
650 tons on Monday, against 1,550 tons last week; 1,600 tons on 
Tuesday, against 1,350 tons last week ; and 1,500 tons on Wednesday, 
against 1,500 tons last week. Domestic spot was quoted 8-00 
cents per lb. in New York on Wednesday, against 8-75 cents a week 
ago and 8-75 cents a month ago. Wednesday’s official closing price 
for standard cash in London was £33 5s. to £33 6s. 3d., compared 
with £34 17s. 6d. to £35 a week ago. Stocks of refined copper in 
British official warehouses at the end of last week at 25,256 tons, 
show a decrease of 74 tons, and stocks of rough copper, at 7,857 
tons, an increase of 50 tons. 


LEAD.—The demand for lead in London was insufficient to prevent 
a small decline in quotations. Sales on the London Metal Exchange : 
550 tons on Monday, against 650 tons last week; 600 tons on 
Tuesday, against 1,050 tons last week; and 450 tons on Wednesday, 
against 1,100 tons a week ago. The New York quotation on 
Wednesday was 4-50 cents per lb., against 4-50 cents a week ago 
and 4-50 cents a month ago. The official closing quotation in 
London on Wednesday for soft foreign was £11 16s. 3d. for shipment 
during the current month, compared with £11 18s. 9d. last week. 


SPELTER.—The market in spelter was quiet on Monday and 
Tuesday, but was subject to liquidation and a weakening of prices 
on Wednesday. Sales on the London Metal Exchange: 400 tons 
on Monday, against 200 tons last week; 300 tons on Tuesday, 
against 375 tons last week; and 1,200 tons on Wednesday, against 
825 tons a week ago. Wednesday's quotation in East St. Louis 
was 4-75 cents per lb., against 4-75 cents the week before, and 4-65 
cents a month earlier. Wednesday's official closing quotation in 
London for “‘ good ordinary brands’ was £16 10s. for shipment 
during the current month, against £16 12s. 6d. last week. 


OTHER NON-FERROUS METALS. — Among other 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was quoted at last 
week's price of £9 10s.—£9 15s. per flask of 76 lbs. Foreign antimony 
was raised from £26 10s.-£27 per ton to £26 15s.-£27 5s. per ton. 
Platinum, at £7 15s. per ounce, shows no change on the week 


non-ferrous 


TEXTILES. 


THE COTTON TRADE.—Manchester.—The general inquiry in the 
market has continued rather more encouraging, but trade expan- 
sion bas been checked by uncertainty with regard to raw material 





prices and future political action in the United States. Merchants 
at the present time are not in the mood to take any risks. Cloth 
inquiry for India has been fairly persistent, and some advices from 
Calcutta have been slightly better, but only trifling orders have been 
booked. Light whites and prints have moved off fairly well for 
Karachi and Bombay. Lawns have been sold for Rangoon. 
Operations for China have been very restricted, and the offtake for 
Hong Kong remains very poor. Certain specialities have attracted 
a little more attention for Java and the Straits Settlements. Some 
makers have done slightly better for South America and the Con- 
tinent. Home trade operations have not been at all important. 
In the yarn market Egyptian qualities have been firmer than 
American descriptions. Another attempt is being made to establish 
minimum prices for Egyptian yarns. 

















Cotton Prices. 
Corresponding 
| 1938 vie 
“spt [Sa | Oc | Sp | as. | 199 
a. d. d. d. a. 
Raw Cotton—Mid. American ...... per lb. | 5-67 *55 | 5-44 | 5-37 || 4-78 | 5-69 
” Sakellaridis Fully Good Fair 
Egyptian ......... per lb. | 7-48 | 7-33 | 7°25 | 7-14 || 7-40 | 8-30 
er: per Ib. 9 3} 9 of 
* I iad ia aia ae per lb. 9 9 9 10 
a. 60's twist (Egyptian) ...... per lb. 153 153 16 16 16 15% 
32-in. Printers, 116 yds., 16 by 16, 32’sand | s. d. | s.d.]s8 4. ]s. d. // s. d. |e. d. 
STDs. seas sunsipchilicamenueaceeheneneacbebeebaed 16 6116 6116 6/16 6 }/18 0 j19 3 
36-in Shirtings, 75 yds., 19 by 19, 32's and 
SD ail eiisiaicichsicetaiaapebaeecalamalinkaddatasaiiain 20 9/20 9/20 9/20 6/119 9/21 6 
38-in. ditto, 38 yds., 17 by 16, 10 Ib. ...... 10 5 j10 §/]10 5 j10 4/11 2/j11 3 
39-in, ditto, 37) yds., 16 by 15, 8} Ib. 93/9 31/9 319 2};911 10 1 





THE WOOL TRADE.—Bradford.—The sound close of the fifth 
series of London sales and the continuance of just a fair demand 
for tops in Bradford, writes our correspondent, are the outstanding 
ieatures of the wool situation. The sales have closed with values 
for all descriptions of wool slightly higher than in July. The 
average advance is now no more than 5 to 10 percent. This really 
means that some of the opening advance has been lost, but except 
for a few weak spots, the past month has been a fairly good one for 
sellers in Coleman Street, and big quantities of both merino and 
crossbred wool have been sold. The latter filled well over half the 
catalogues nearly every day, and buyers on both home and foreign 
account have obtained some very reasonable supplies. The merinos 
suffered because so much of this description was faulty. Bradford 
topmakers have been needing good style combing wool of 64's 
quality, and as these were not easily obtainable, they have been 
relatively rather dear. Whilst wool has been selling freely in Cole- 
man Street, very big quantities have been going through the combs 
in Bradford, and, following some weak selling during the early 
part of the series, values for merino tops have recovered about 1d. 
per lb. There has been very little variation in any quality of cross- 
breds, but fine and medium tops have met with quite an encouraging 
inquiry, and there is reason for saying that the stocks of these in 
Bradford are no larger than can be absorbed without any further 
reaction in values. Within the past week spinners have shown 
renewed interest in merino tops. Hence the improvement in 
prices. It looks as if a further volume of business will be done 
around 32d. for warp 64's. Besides the big output from the 
combing machinery, the majority of spinners are busy. Manufac- 
turers are not at the moment finding much response from wholesalers, 
but some good orders are still being placed for dress goods. With 
the assurance that wool values are sound, business will continue to 
expand. 


THE GRAIN MARKETS. 


WHEAT.—There has been no improvement in the wheat situation 
during the past week. Prices in this country remained at the low 
level reached a week ago and recorded a further decline in the 
United States. According to an estimate of the International 
Institute of Agriculture of Rome the total production of Europe 
(excluding the U.S.S.R.) has been about 1,650 million bushels, an 
increase of 165 million bushels on last year. The total import 
requirements of Europe as a whole (excluding the U.S.S.R.) are 
expected to be in the neighbourhood of 257 million bushels, as 
compared with 430 million bushels imported last year. On the 
other hand, the increase of 165 million bushels in the production 
of Europe is more than offset by a decrease of 364 million bushels 
in the yield of the crops of North America. According to Mr G. 
Broomhall, total shipments during the past week were 1,257,000 
quarters, against 1,240,000 quarters in the preceding week. On 
Wednesday, ‘‘ December ’’ futures were quoted in Chicago at 833 
cents per bushel, against 90} cents the week before, and 88 cents 
a month ago. Quotations in London, Wednesday : No. 1 Northern 
Manitoba, Vancouver, ex ship, 26s. 6d. per 496 lbs., against 
26s. 6d. a week ago; No. 2 Northern Manitoba, Vancouver, ex 
ship, 25s. 74d., against 25s. 6d.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 24s. 7$d., against 24s. 9d.; Australian, ex ship, 
23s. 3d. to 25s., against 24s. 6d. to 258. 6d. a week ago. 


FLOUR.—North American shipments were 131,000 sacks in the 
past week, as compared with 130,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 23s. 6d. per 280 lbs.; against 25s. last week; delivered 
London, 22s. 6d., as compared with 248. a week ago. Manitoba 
patents, ex store, 22s. to 23s. 6d., against 2ls. 6d. to 23s. Austra- 
lian, ex store, 18s. 3d., against 19s. 
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A SAFEGUARDED BUSINESS. 
Since 1920 selling prices reduced over 68% 


AUSTIN MOTORS 


Dividends & 
Cash Bonus 


ee FO 
20%, Preferred Ordinary 
100°, Ordinary Shares. 


TRADING PROFIT inc. £319,220 brought for’d) 





a - - £1,507,660 
TO — 
MAINTENANCE AND DEPRECIATION - - - - - - 482,387 
CAPITAL AND GENERAL RESERVES - - - - - - 170,396 
FEES AND INCOME TAX (£125,000 due 1/1/35) - - - - 128,000 
DIVIDENDS (net) & DEB. INT. (gross) - - - - - - 369 380 
CARRY FORWARD - - - - - - - - - 357,497 
£1,507 ,660 


INCREASED CAR SALES OVER LAST YEAR : 


HOME 43%, EXPORT 61% 


INTEREST & SINKING FUND which amounted to £135,000 p.a., will be reduced to £71,500 p.a. from and after 


1935. 


Interest only is payable for year to 31st July, 1934—£55,000 gross. 


TYPES OF CHASSIS PRODUCED: 
FOUR CYLINDER—7, 10, 12 (Light), 12 h.p.—SIX CYLINDER—12, 16, 18, 20 h.p. 


THE DISTRIBUTORS & AGENTS have contracted for the whole of the Production Programme for 1933-34, 


allocated to the Home Market. 


Agents abroad are contracting for a larger turnover than last year. 


A STAFF PENSION & LIFE ASSURANCE SCHEME has been inaugurated, and a Savings and Sickness 


Scheme for the other employees will shortly be put into operation. 


Company is making annual payments to each. 


TOTAL ASSETS £5,345,367 


CASH & MARKETABLE SECURITIES - 


RESERVES AND CARRY FORWARD 


Both schemes are contributory and the 


LIQUID ASSETS £2,562,649 
1,361,469 
1,007,497 





SEVEN 


Gross Trading Profit 
Maintenance and Depreciation 
Capital Expenditure 
Income Tax 
Deb. Int. & Divs. (Inc. 


Arrears) Gross 


FINANCIAL PERIODS (82 months). 


Ist Oct., 1926, to 3ist 


July, 1933. Average p.a. 





BARLEY.—‘* December ”’ futures were 32} cents per bushel in 
Winnipeg on Wednesday, against 35} cents last week and 43} 
cents a month ago. 


OATS.—On Wednesday, ‘“‘ December” futures were quoted at 
33} cents per bushei in Chicago, against 38} cents a week ago and 
374 cents last month. Quotations in London, Wednesday : “ River 
Plate,”’ landed, 16s. per 320 Ibs., against 16s. a week ago; ‘‘ River 
Plate,” ex ship, 15s., against 15s. ; “* Chilean White,”’ landed, 18s. 9d. 
to 20s., against 19s. 3d. to 20s. a week earlier. 


MAIZE.—‘* December ”’ futures were quoted on Wednesday at 
42} cents per bushel in Chicago, against 47} cents a week ago and 
48 cents on the corresponding date last month. Quotations in 
London, Wednesday : *‘ Plate,’’ landed, 17s. 6d. per 480 lbs., com- 
pared with 17s. 9d. last week; ‘‘ Plate,”’ ex ship, 16s. 6d., as against 
16s. 9d.; ‘* Plate,” October-November, 16s. 9d., as against 17s. 3d. 
Yellow maize meal, ex wharf, was quoted at £5 to £5 2s. 6d. per 
ton, against £5 to £5 2s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1933-34, 1952-33, 1931-32, 1930-31 :— 














| 1933-1934. | 1932-1933. | 1931-1932. | 1930-1931. 
Estimated sales of home-grown 
wheat— Cwta. Cwts. Cwts. Cwts. 
1 week to Oct, 7 ............005 392,971 333,392 68,580 129,267 
6 weeks to Oct. 7 ..........00005 2,392,671 | 1,153,889 349,723 908,142 
Average price of English wheat per 8. d. s. d. 8. d. 8. d. 
IE niceeniiscebijuemankeauinasonsscotas 411 § 8 5 4 7 0 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIFS SOLD. AVERAGE PRICE PER OWT. 





Week ended —-—_— 
Wheat, | Barley. | Oats. Wheat. | Barley. | Oates. 

Owts. Cwts. Cwta. 8. d. s. d. s. d. 

Sept. 30, 1933 ......... 450,462 424,149 62,056 411 | 10 6 5 § 
GPR. Fy BED cvcccncssses 392,971 458,285 64,916 411 |10 7 § 5 
565,878 78,951 9 6/{10 6 7 10 

293,072 47,121 7 0 9 3 6 0 

354,479 52,639 5 4 9 3 6 2 

246,045 80,464 5 8 711 6 3 








Quotations in London on Wednesday were: | 
‘* English feeding,” f.o.r., per 448 lbs., 20s., against 20s. a week before. | 


| 
| 











- - £7,622,189 £1,115,442 
- - 2,761,495 404,121 
- - 1,737,842 254,318 
- - 1,003,177 146,806 
- - 2,992,897 437,985 
AMERICAN WHEAT MARKETS.— The following table show§ 
wheat quotations in recent weeks, with comparative figures for 
1931 :— 
eeu = a adie ales 
i ciiati Jan. 2, | Jan. 4, | Oct. 11, Jan. 4, | Oct. 4, | Oct. 11, 
aE | 1931. | "1932. | 1932. | 1933.’ | 1933. | 1933. 
Winnipeg (No. 1 Manitoba) | | 
—Nents per 60 Ib. ......... | 66% 623 | 48% 46} 613 59% 
Chicago (No. 2 Winter)— | 
Cents per 60 1b. oo... 198 554 | 52 463 908 833 


The visible supply of wheat in Canada, at 109,867,000 bushels, 
shows an increase on the week of 3,474,000 bushels. Supplies a 
year ago stood at 103,573,000 bushels. 


OTHER FOODS. 


SUGAR.—Although the markets for raw sugar have again been 
subject to liquidation, prices have been a little steadier on increased 
trade buying. The spot price of raw sugar in New York on 
Wednesday was 3-37 cents per lb., as compared with 3:53 cents 
per Ib. on the corresponding day last week and 3-60 cents per lb. 
a month ago. Wednesday’s sales of raw sugar in London included 
‘* December delivery” at 5s. ld. to 5s. 14d., against 5s. O}d. to 























5s. ld. The movements of raw sugar in London and Liverpool 

last week were as follows :— 
Imports. Deliveries. Stocks. 

1935. 1932. 1933. 1932. 1933. 1932. 

Tons. Tons. Tons. Tons. Tons. Tons. 

London ......... Qe | cone 3,928 1,256 23,220 12,256 

Liverpool ...... 6,600 11,870 15,399 12,423 88,943 54,246 

Total.......... 6,847 11,870 19,327 13,679 112,163 66,502 

Last week 5,679 12,646 16,418 14,899 124,653 68,311 

COFFEE.—The New York coffee market was dull. On Wednesday, 


Rio No. 7 (cash) was quoted at 7} cents per lb., the same as on the 
corresponding day a week ago and 7} cents per lb. a month ago. 
The demand at the auctions in London was better than a week 
ago and a substantial part of the coffee offered was sold at steady 
rates. Last week’s movements of coffee in London were as 
follows: Brazilian, landed, 230 bags; delivered, for home con- 
sumption, 50 bags; exported, nil; stocks, 27,270 bags, against 
6,755 bags @ year ago. Central American, landed, 902 packages; 
delivered, for home consumption, 1,799 packages; exported, 1,649 
packages; stocks, 82,611 packages, against 70,135 last year. Other 
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OVERSEAS TRADE RETURNS. 


Imports (Value O.1.F.). 

















Month ended Nine Months ended 
September 30 September 30 
1932. 1933. 1932. | 1933. 
1.—Food, Drink, and Tobacco— £ £ £ £ 
EE OE eee 4,921,727 5,325,508 | 43,013,076 | 41,271,034 
B. Feeding-stuffs for animals ... 578,277 471,454 4,830,748 4,118,354 
SETI - Minedensnmtingeenenpensens 6,635,281 | 7,195,850 | 61,290,758 | 59,412,128 
D. Animals, living, for food ...... 574,138 611,422 7,605,131 4,489,375 
E. & F. Other food and drink ... | 16,996,847 | 15,018,692 |151,086,600 |130,214,878 
8 en 895,170 1,159,188 5,467,876 7,156,348 
Total, Class I. ......... 30,601,440 29,782, 14 273,294,189 246, 662,117 


Il.—Raw Materials and Articles 
Mainly Unmanufactured— 

















cE. Geanesincavesietmpiooneniie 1,244 1,776 20,113 11,441 
B. Other non-metallic mining and 
quarry products and the like 281,431 259,799 2,613,253 2,484,127 
©. Iron ore and scrap ........... 103,740 217,374 1,441,281 1,847,549 
D. Non-ferrous metalliferous ores 
SD nerimannniosesies 255,633 498,518 | 4,550,821 | 4,834,374 
E. Wood and timber ............... 2,466,178 4,343,073 | 18,877,206 | 20,731,554 
F. Raw cotton and cotton waste 1,954,137 2,688,353 | 21,460,703 | 25,389,718 
G. Wool, raw and waste, and 
WOOHEN TAYE .......00eeeeeeee 1,210,949 | 1,104,044 | 26,221,172 | 27,224,986 
H. Silk, raw, knubs and noils ... 110,629 108,334 1,061,935 893,183 
I, Other textile materials ...... 300,027 420,523 5,083,398 5,223,764 
J. Oil seeds, nuts, oils, fats, 
resins, and gums ............ 1,755,084 1,538,211 | 17,270,198 | 15,972,093 
K. Hides and skins, undressed ... 843,894 | 1,407,271 | 9,751,247 | 10,728,739 
L. Paper-making materials ...... 770,562 768,836 | 7,022,661 | 6,811,995 
_ eee 190,562 204,500 | ~1,953,798 | 2,171,556 
N. Miscellaneous raw materials 
and articles mainly un- 
manufactured ............+0. 985,495 952,300 | 5,909,161 5,160,188 
Total, Class II. ...... 11,229,565 | 14,512,912 |123,236,947 |129,485,267 
O1.—Articles Wholly or Mainly 
Manufactured 
A. Coke and manufactured fuel 1,295 1,394 14,833 20,034 
B. Earthenware, glass, abrasives, 
SEs: caisiscxepnisceeunnennennneten 452,491 547,021 3,655,210 3,996,580 
C. Iron and steel and manufac- 
tures thereof .................+ 526,071 534,572 | 7,078,147 | 4,316,336 
D. Non-ferrous metals and manu- 
factures thereof ............ 1,162,232 1,155,951 | 10,597,533 | 10,699,644 
E. Outlery, hardware, imple- 
ments, and instruments ... 404,428 430,887 3,161,773 3,625,477 
F. Electrical goods and apparatus 285,739 267,171 1,868,176 1,645,159 
Ti NED snepscavancsoncenenences 600,441 681,312 7,842,737 6,119,913 
H. Manufactures of wood and 
SEE sMnunecncsnnscscesensnne 355,708 509,704 4,206,802 3,522,785 
I. Cotton yarns & manufactures 222,430 191,734 1,271,570 1,496,877 
J. Woollen and worsted yarns 
and manufactures ......... 230,740 206,907 1,631,393 1,630,105 
K. Silk and silk manufactures ... 280,462 262,547 3,019,394 2,265,563 
L. Manufactures of other textile 
723,496 629,287 6,647,109 5,500,465 
M. 622,593 702,755 5,388,400 5,685,725 
N. 
779,320 834,197 7,212,154 7,031,477 
O. Oils, fats, and resins, manu- 
SEE dctiimnnindtornensenes 2,232,658 | 2,486,995 | 23,467,359 | 22,984,679 
P. Leather and manufactures 
_ nen 514,257 796,132 | 5,923,294 | 5,812,974 
Q. Paper and cardboard ......... 1,081,336 | 1,119,132 | 9,791,671 8,566,678 
R. Vehicles (including locomo- 
tives, ships and aircraft) ... 205,172 210,004 2,452,090 1,875,247 
&. Rubber manufactures ......... 155,621 144,344 1,325,647 1,320,156 
T. Miscellaneous articles, mainly 
or wholly manufactured .., 1,302,363 1,340,070 | 11,747,243 | 10,690, 992 
liantaneess cneiaeeioaia 
Total, Class III. ...... | 12,138,853 | 13,052,116 6 118, 302,535 |108,806,666 
IV.—Animals, not for food ......... | 106,454 | 101,442 | 1,921,830 | 942,036 
en | 195,894 355,340 3,457,848 | 2, 358,341 
BPORED  ccccescnsnoncvevennes 54,272, 206 ‘| 57,803,924 [520,213,349 487,854,427 





kinds: Landed, 6,426 packages; delivered, for home consumption, 
2,222 packages; exported, 751 packages; stocks, 88,021 packages, 
against 57,789 last year. 


COCOA.—The downward movement in cocoa prices continued 
during the past week. The “spot ’’ quotation in New York on 
Wednesday was 4; cents per lb., against 4, cents per lb. on the 
corresponding day last week, and 4} cents per lb. a month ago. 
The London quotation for Accra, January-March, at 19s. 6d. per 
50 kilos. c.i.f. Continent, shows a fall of 1s. per 50 kilos. on the week. 
Last week’s movements of cocoa in London were as follows : Landed, 
845 bags; delivered, for home consumption, 6,292 bags; exported, 
232 bags; stocks, 142,925 bags, against 132,830 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 52,702 packages of Indian and 23,378 packages of Ceylon 
tea. Last week’s auctions were characterised by a keen demand 
for common grades. Medium and high grades were somewhat 
irregular owing to a deterioration in quality. The following table 
shows the average prices (compiled by the Tea Brokers’ Association) 
of tea sold in Mincing Lane on Garden Account during past 
weeks :— 

AVERAGE PRICE PER LB. 








Week ending [toda india. | Ceylon. Java. |Sumatra. 13 ” -— Total. 

d. a. d. a. d. d. | d. 
Oct. 6, 1932 ....... 10-25 | 6-50 | 10-45 | 5-22 | 4-34 | 5-69 | 9-54 
Sept. 14, 1933 ...... 17-65 | 11-24 | 16-61 | 9-08 | 8-85 | 9-80 | 16-11 
Rept. 21, yw... 16-35 | 11-88 | 17-23 | 9-69 | 7-86 | 10-02 | 15-76 
Sept. 28, 99 «verve 15-55 12-71 16°84 9-73 9-72 10-36 15-26 
Oct. 5, 9 seeeee 15-04 12-45 17-76 10-07 9-73 10-82 15-19 





Exports of Propuce and Manvuracturss of the Untrrp 
Kinepom (Value F.O.B.). 





Month ended Nine Months ended 
September 30 September 30 
1932. 1933. 1932. 1933. 
































































































































































































































































I.—Food, Drink, and Tobacco— £ £ £ 
A. Grain and flour .................. 199,835 153,707 | 2,654,627 1,519,293 
B. Feeding-stuffs for animals ... 89,212 53,587 1,244,106 636,198 
i> TEED cctbewnesersnnencsececevacsecs 79,721 65,426 767,940 564,801 
D. Animals, living, for food ...... 1,728 570 88,636 17,825 
E. & F. Other food and drink ... 1,796,390 | 2,023,486 | 15,476,740 | 14,623,465 
Dy ED encctsieinssneenteinncicens 307,081 335,115 | 3,209,703 } 3,027,273 
Total, Class I. ......... 2,473,967 | 2,631,891 | 23,441,752 | 20,388,855 
Il.—Raw Materials and Articles 
Mainly Unmanufactured— 
is ERE scenmsctieniatecesinmiasocncs 2,338,082 | 2,759,614 | 23,632,252 | 23,208,397 
B, Other non-metallic mining and 
quarry products and the like 65,896 79,070 638,572 731,371 
C. Iron ore and scrap ............ 14,993 36,334 135,570 342,273 
D. Non-ferrous metalliferous ores 
PSII - Scubucenenenanebacues 83,466 112,404 413,820 757,092 
B. Wood and timber ......... einnes 9,611 7,928 93,695 60,191 
F. Raw cotton and cotton waste 51,094 52,271 354,088 335,812 
G. Wool, raw and waste, and 
SRE SIIED: scasncrconesnsceee 246,869 2,217,241 3,718,370 
H. Silk, raw, knubs and noils 474 8,646 8,381 
I. Other textile materials ..... 31,455 43,797 227,285 286,664 
J. Oil seeds, nuts, oils, fate 
resins and gum...........++ 134,957 145,229 | 1,362,464 | 1,262,328 
K. Hides and ain undressed .. 30,845 55,248 351,445 496,642 
L. Paper-making materials ...... 53,588 79,465 511,955 694,145 
iy (ENIE - sncpeubeiveveteanescenssnns 6,764 9,174 85,400 68,817 
N. Miscellaneous raw materials 
and articles mainly un- 
manufactured  .......ssss000s 110,039 135,776 | 1,775,203 | 1,772,880 
Total, Olass II. ...... 3,178,133 | 4,053,490 | 31,807,636 | 33,743,363 
Ill.—Articles Wholly or Mainly 
Manufact) 
A. Coke and manufactured fuel 250,166 270,545 1,883,772 | 1,888,882 
B. Earthenware, glass, abrasives, 
ey sisdaeanaeaeeniiniicante 534,248 599,481 5,571,101 5,167,410 
0. Iron ‘and steel and manufac- 
tares thereof ............cccs0s 1,867,277 | 2,467,652 | 20,787,554 | 21,337,358 
D. Non-ferrous metals and manu- 
factures thereof ............ 510,722 1,455,073 | 4,812,289 | 9,018,249 
E. Cutlery, hardware, implements 
and instruments ..........+. 403,688 550,505 | 4,063,475 | 4,662,523 
F. Electrical goods & apparatus 432,872 539,389 4,131,534 4,741,899 
OO eee 1,881,549 | 2,306,437 | 22,654,449 | 19,771,229 
H. Manufactures of wood and 
SE  snssucconsieemencnnns 84,242 99,198 897,036 723,523 
I. Cotton yarns & manufactures | 4,752,661 | 4,892,176 | 48,309,520 | 44,467,786 
J. Woollen and worsted yarns 
and manufactures ......... 1,875,210 | 2,412,676 | 18,154,037 | 18,931,914 
K. Silk and silk manufactures . 74,820 75,296 781,050 643,068 
L. Manufactures of other textile 
SD oscvesncesehecvssconese 917,969 1,352,235 | 9,732,065 | 10,127,432 
OS, IIE cesecetcnsseugrecemenans 1,013,583 | 1,084,246 | 9,018,938 | 7,939,565 
N. Chemicals, drugs, dyes, and 
NS Re 1,104,104 1,523,327 | 13,100,645 | 12,886,465 
O. Oils, fate, and resins, manu- 
SINE nassansasirssasancanio 394,597 400,167 3,724,881 | 3,585,023 
P. Leather and manufactures 
EE . ccsnsinsninnnesennansene 230,332 415,758 | 2,073,206 | 2,750,044 
Q. Paper and cardboard ......... 489,129 544,254 | 4,836,190 | 4,441,828 
R. Vehicles (including locomo- 
tives, ships and aircraft) ... 1,178,597 1,388,375 | 15,379,868 | 16,013,514 
8. Rubber manufactures ......... 142,034 182,173 1,460,947 1,548,153 
T. Miscellaneous articles, mainly 
or wholly manufactured ... 1,613,187 2,083,072 | 15,459,644 | 15,385,775 
Total, Class III. ...... 19,750,987 | 24,642,035 |206,832,201 |206,031,640 
IV.—Animals, not for food ......... 46,956 42,149 487,113 324, 127 
Rn 778,623 856,722 | 8,538,774 | 7,901,877 
a w+» | 26,228,666 | 32,226,287 |271,107,476 268,389,862 





RICE.—The market in rice was steady. The “ spot” 


price was 
7s. 6d. per cwt. on Wednesday, as compared with 7s. 6d. per cwt. 
a week ago, while the forward quotations, at 6s. 44d. per cwt., 


showed no change on the week. Movements in London during the 
past week were as follows: Landed, 163 tons; delivered, 107 tons; 
stocks, 5,621 tons, against 2,090 tons a year ago. 


POTATOES.—Business in potatoes was good at unchanged rates. 
At the London Borough Market, “ King Edward” sold at 4s. 6d. 
to 5s. per cwt., as compared with 4s. 6d. to 5s. per ewt. last week. 


SPICES.—The market in pepper was steady but quiet. Spot 
pepper, ** Black Singapore,” was quoted at 5d. per lb. on Tuesday, 
against 5d. per lb. a week ago. Movements of pepper in London 
during the past week were as follows: Black, landed, 61 tons; 
delivered, 4 tons; stock, 599 tons, against 276 a year ago. White, 
landed, 26 tons; delivered, 32 tons; stocks, 1,254 tons, against 
475 a year ago. 


MEAT.—Mutton and lamb remained unchanged in price at the 
Smithfield Market, but beef and pork were a little cheaper. 
Wednesday’s quotation for Argentine beef, chilled hindquarters, 
was 3s. 8d. to 4s. 2d. per 8 lbs., as compared with 3s. 8d. to 4s. 4d. 
last week. New Zealand frozen mutton was 3s. 2d. to 3s. 8d. 
per 8 lbs., against 3s. 2d. to 3s. 8d. a week ago. According to the 
Smithfield otficial market report, supplies during last week amounted 
to 9,223 tons, against 9,868 tons in the corresponding week last 
year. Imported beef, principally Argentine, formed 81-1 per cent. 
of the beef supplies, against 81-9 per cent. a year ago. Imported 
mutton, mainly New Zealand, formed 68 per cent. of the total 
supply of mutton and lamb, against 72:4 per cent. in the same 
week last year. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


























LONDON, WEDNESDAY. POTATOES— WwOOoL— d. s. d. w. de 
EALS AND Good English, new, per a. a. | Englisn yer sag greasy perib. 13 Dry and Drysalted Uape... 0 6 O 6 
onan nee MEAT. | cwt. an 2% ; ” Lincoln bog, washed. 63 Market Liides, London - : 

Wheat - a @ | SPICES— | Queensland, sed. super cmbg. 2 Best heavy ox and heifer 0 6) 0 6 
No. 2, N. Man. 496 Ib 95 * "| Pepper, per Ib.— N.S.W. greasy, super 4 16 J Best COW ..esseeseeeeeers o 5 0 
Eng. Gas. av., percwt. 4 11 Muntok, fair White 0 6 N.Zay grsy., balf-bred 50-56... 13h | Best calf oo. ececeseeenes 0 4407 

Barley, Eng. Gas. av. 10 7 Black Lampong ......... 0 Tops— Crossbred 40--44 64 |} INDIGO-— 

Oata, = .« Cinnamon—lst sort, perlb. 0 § Merinos 70's ; 33 j Beogal gd. red.-vie. to 

Maize, La Plata, landed, Cloves—Zanzibar perlb. 0 5% | OE cncrcnansanteoers 32 | fine —per Ib. ......00. 5 6€ 
oe 17 6 | Ginger— per cwt,— } Ore oeabre BP caceteveseinscces ‘ 134 | LEATHER- 

Flour, Lon. stan. ey mill, AFTICAD ........00eeeeeeeees 22 oa We ckanueemnenene 12% | Sole Benda 8/14 Ib.— 

I erate cecictceaces 21 3 Jamaica, ord. to good... 75 0 100 0 MINERALS. | A TG daacecncenansonisns 33 26 
Rice, No.2 Burma, percwt. 6 44 Mace ........ aneeereess perlb, O 7 1 1¢ OCOAL— ik ek. Berk Tanned Bole 33 33 
Tapioca, per cwt.— Nutmegs, 65/— .......-..0000- 011 Welsh, best Au’ty...ton 19 6 Shoulders {m DS Hides @ 9 Oll 

Fair Flake, Singapore.. 12 9 SUGAR— Darham, best gas, f.o.b. Do. Knog. or WS do. 0114 1 5 
MEAT— | (Duty, 11/8 per ewt.) Tene 1a 6 Bellies from DS do. 0 7 O 8& 
Beef, per 8 lba.— Centrifugais, 96°, prpt. She Meld, best house. at Do. Eng.or WS do. 6 9 1 0 

English long sides ...... 3444 shipm.c.if.U.K./Cont. § 1g i aiaace 0 24 0 Dressing Hides........... 14 20 

Argentine chilled hinds 3 8 4 2 B.W.1., crystallised ... 17 6 19 0 IRON AND 81 REL— Ro. Eng. Calf, 20/30 Ib. 3 0 4 0 
Mutton, per 8 Ibe,— Java. —s f. India Pig, Cleveland No. 3, d/d Aust. Bends ...........00-. 78 36 

Enelish wethers ..... 4 4 5 4 | ppp GChrDEC. | --rvcsrenes 7 2 ton 62 € VEGETABLE OILS £ 

N.Z. frowen yy) «2.00000 $3 3.68 — — andon— Bars, M’brough ......... 19 0 Linseed, naked, p. ton net 16/17/6 
Lamb, per 8 Ibs.— a Oryatals ......... 18 44 Steel Rails, heavy ...... 170 0 Rape, refined .......sce.+ 25/10/6 

WH T0C0R — rnceoceoses. 44 52 Eemeproensrrennnencenenes 22 6 23 0 Tin Plates ...... per box 16 9 17 O | Cottun-seed, crude . 16/0/0 
Pork, English, per 8 lbs. 5 4 6 4 Sein! eecccccceccccce = : = 74 METALS— £s. 4. £ea Coconut, ernde..... 18/0/0 

—«_ ; Copper, Electrolytic, ton 36/10/0 37/5/0 | Palin .................cceeeeeree 13/10/0 
OTHER FOODS. ree 4 Hy 18 9 Sheete (strong) ........ 64/0/60 Oil Cakes, Linseed, Eng., 
ene li = — Standard .........cs00. 3350 33/63 ONO, clacnancvescceeesasos 1/19/0 
0 Indian—per lb.— Lead, Eng. Pig ...per ton 13 5 0 Oil Seeds—Linseed 
0 ei kk 1 6! « Soft Foreign ........0+.. 1116/3 12/3/9 La Plata, p. ton 
Broken Pekoe ........... 1ll Spelter G.O.B. ......+04++. 16/126 17/0/0 Ocb.-NOW.  ......ccccee 9/15/0 
0 7% 0 Orange Pekoe i} 2 5b Tin —Engliah ingote ...... 22500 , OCalcuttea— per ton 10,5,0 
0 72 0 Broken Orange Pekoe... 0 108 3 Og Standard cash ........ 223/17/6 224/2/6 ad 
Oeylon—per Ib.-— MISCELLANEOUS. | Turpentine, per a 48 3 
0101 0 =a 0113 2 6 OHEMICALS— a. d. PETROLEUM PRODUCTS— 
0102 0 Broken Pekoe ............ 0 112 1:11} | Acid, citric, per Ib., less 5%, 0 0 Motor spirit, No. 1, Lon- 
0 Orange Pekoe ............ 1 02 2 63 Pe iicscnniapeiianerseia 3 0 4 GOD ...s.seeeees per gal. a4 
Broken Orange ......... 1 3 0 ORENE, BOE cccceecsccecses 0 4% Petroleum, Amer. rfd. 
0 56 0 TOBACCO Tartaric, English, less 5% 9 114 0 113 bri. London per gal. 6 9 
49 0 (Duty, 9/6-10/6 per Ib., Alcohol, Plain Ethyl ...... 12 Fuel oil, in bulk, for 

English Cheddars ...... 76 0 8 0 Empire growth, 7/5}- £ 4 & @. contracta, ex instal., 

DURGD ..cccccrocccccosccees 58 0 72 0 8/2} per lb.) Alum, jump ...... perton 815 9 O Thamee— 

0000 A— Virginia leaf— Ammonia, carb. ...... ton 2710 28 0 Furnace per gallon 0 3H 
(Duty, British grown, Common to fine ......... 010 3 6 NIE cncitnudentinedin 615 7/0/0 Diesel ” 0 Sat 
11/8; foreign, 14/- cwt.) Rhodesian leaf .........++ 10 2 6 Arsenic, lump ... per ton 35 0 Lubricating oil ex store &£ 

Accra, f.f.......... perewt 21 6 23 0 Nyasaland leaf ............ 09 1 6 Bleaching powder, per ton 9/0/0 9/10/0 London— per ton— 

. ea 33.0 40 0 i csnecsnscsss 08 2 6 sd. 6. d, Pals .....cccccccscecceseceee 10/10/0 24/0/0 

I iiiticihsatitinmeagssise 27 09 34460 East Indian leaf ............ 0 4 1 2 Borax, gran. ...... per cwt. 13 0 BOD sccccccecccccesercocese 10/10/0 16/12/¢ 

COFFER— * CIPS .....000. 05 18 Bia MI enitacacscanase 16 6 I ccccccinsineinons 12/0/0 27/10/0 
Gor eten poy, ne of Soda... percwt. 7 6 8 O ROSIN — £ £ 

8; foreign, 14/- cwt.) otash—-Chlorate, net ... 0 4) O 5 American ......... t ton 13/15/0 1515/0 

Santos supr.,c. & f. cwt. 41 0 TEXTILES. Sulphate ...... per cwt. 12 c 12 9 | RUBBER- - °. . a @ 

Colombian, good ......... 55 0 65 9 COTTON— Sal-Ammoniae ... per cwt. 42 6 45 0 St. ribbed smoked sheet or = 

Oosta Rica, med. to good 62 0 85 0 Mid-American ...... erlb. §-37 Sods Bicarb, perewt. 9 O 10 6& er ib. @ 4 

Hast Indian ,, » » 60 0 8 90 Sakellaridia, f.g.f. ........ 7°14 Crystals ........ perewt. 5 © 5 3 a a ib. 0 4% 

Kenya, medium ........ 58 9 78 0 Yarns, 32’s twist .......4. of £e. € a. ; a , 

BGGs— op CRORE ccccceses 16 Suiphate of Copper, perton 16 10 i7 O | SHELLAC eR 
Bnglish ......... per120 15 0 15 9 FLAK— &£ s. € s | CEMEN1, London ed. oa. | _ TN Orange..... perewt. 65 0 67 6 
Ts scsndontintennesees 12 6 12 9 Livonian ZK ...... per ton 46 0 Portland, best Eng. pr. ton SHELLS— &« #€ & 

#RUIT— I IE” sn cncccmonanenmmuiee Nomina) In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. ,, 210 8 @ 

Oranges— Slanets Medium Ist sort... 49 0 50 0 In free paper bags (20 to | TALLOW ae 
BOE cccocecscse § Cases HEMP OOM) ccccccccececcccccoece 46 0 | London Town perewt. 20 0 

Lemons, Sicilian ...boxes 12 0 17 O Italian P.O. ...... per ton 55 0 COPRA— End | TIMBER € «4d 
 baiabiai cases 14 0 20 O Manila, Oct.-Dec.“"J 2” 15 10 5.D. Straite c.if., per top 9/139 j Swedish ujo3 128... perstd. 19 9 6 

Naples... boxes 12 0 26 0 Sisal, African, Oct.-Dec. 1610 17 0 Smoked South Sea ........ 8/2.6 ” ze? ” 8 0 0 

Apples : on (var. )bria. 22 0 24 0 JUTE— DRUGS— | me a 36. ae 17 0 90 
” (var.) boxes 5 6 12 6 Native lst ae per ton Camphor s. d 8. d Osu'dn Spruce, Dis * 24 0 0 
” Australian ...... woe if. HALRB. Japan, refined... perlb. 2 2 Pitchpine .......... perload 9 0 J 

Onions :— Oct. Nov. Levesibeins+dbenaben £14/17/ Castor-oil ............ perlb. 85 0 95 O BIG DOD ciccecaniccies pereta. 30 0 0 
Valencia, case ... 70 890 Daisee 2/3 c.i.f. Dundee. [pecacuanha ...... perib. 4 6 oo .. perlosd 28 0 0 
Egyptian, bags ......... ose a £14/10/0 ; Peppermint, Wayne Oo. Honduras Mahg. lo ge cft. 010 0 

Grapes, Lisbon, 4 boxes san sILK— st s.d. | HIDES— perlb. 13 6 14 & African es 06 6 
” Almeria ... Pris. 13 0 22 6 I iitinemeteesins perib. 6 O 8 6 Wet salted— Australian Amer, Oak "Boards ~ a 

LaARD— , SEE 36¢ @¢6 perlb, 0 4) 0 5d | » se w - G6 6 
Irish bladders ............ 46 60 59 0 NYY - delbsctinalatcmuiiiancdcknatins 70 90 West Indian ............. 03 0 4 Englist Oak Planks » uo € 6 
American, boxes, 56 Ibs. 35 6 37 6 |: Italian—raw,fr....Milan 8 6 10 0 ina iccangatinenincntne 0 4 O 43! » Ash » w 070 


+ Exclusive of Government tax of 1d. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Very quiet conditions prevail 
in practically all directions and trade is extremely slow. Optimistic 
reports as to the progress of the growing crop in Argentina and 
some pressure to sell for early shipment are having a depressing 
effect, and although current supplies are within narrow compass, 
prices continue their downward path. Moreover, trade in oilcake 


per gallon. 


delivered, 2,215 tons. Stocks at the end of last week, 
tons, show a decrease of 1,504 tons as compared with the 
week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


at 93,834 


preceding 


, : Oct. 11, July 12, Oct.4, Oct. 11, 
and oil products both here and on the Continent is unsatisfactory, 1932. 1933. 1933. 1933. 
causing crushers to have only small seed requirements. Plate | Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents 
afloat for Hull has declined to £9 10s., but for November and early Salen Chicago per bushel... 493 1063 903 833 
December shipment £9 15s. was wanied. Little or no business | Maize. nearest future Chicago, ' . 
is reported in new crop which is quoted £9 10s. for January— per bushel ee tee 271 64} 47} 423 
February shipment. There is some pressure to sell Indian linseed | Qats, nearest future, Chicago, ” . 
and Calcutta to London has been done at £10 7s. 6d., but is now per Rie 164 47} 384 33% 
available at £10 2s. 6d. The quantity of linseed afloat for Europe Rye, nearest future, Chicago, 
is now 104,000 tons, or 3,000 tons more than last week, and includes per WONG fy odt ct ae, 324 98 69} 624 
31,000 tonsirom India. A large quantity is on passage to the United Barley, nearest future, Chicago, 
States, viz., 71,600 tons, including 46,700 tons from India. The IIE, scnvnesonaecsnesmaces we 654 56% 514 
balance remaining for shipment from South America and India | Coffee, Rio No. 7, cash, per lb. 83 7h 74 1t 
has been reduced to 170,000 tons, as against 468,000 tons actually ,» Santos No. 4, cash, per Ib. 123-13 9 9 8} 
shipped in the remainder of last year. Cottonseed is again easier | Cocoa, Accra, nearest future, 
and black Egyptian is freely offered at £4 7s. 6d. for shipment to SID <<csshesin'iiniaiincunictiniie 4-18 4-72 3-99 3°77 
December. Vegetable oils are very slow and linseed oil more or Sugar, Cuban Centrifugals, 96 
less neglected and easier, with new oil for October delivery quoted deg., spot, per Ib.............65. 3-18 3-65 3-53 3-37 
£17 5s. and for November-December £17 10s. per ton naked ex | Cotton, middling, spot, per Ib. 6°80 11-55 9-90 9-55 
Hull mill. Cotton oil is dull and lower, crude Egyptian ex Hull Rubber, smoked sheet, spot, 
offering at £16 and common edible at £18 prompt. A slight RERUN ta cdancandh coebeuseanivaiess 34 8-00 8-05 17-79 
improvement in the demand for oilcakes is reported. Petroleum, Pennsylvania crude 

RUBBER —The market in rubber has been quiet but prices standard grades, per barrel... 142-164 117-137 192-212 192-212 
have remained firm. In New York, Wednesday’s spot price for | Copper, ‘“* Electrolytic,’ Do- 
rubber, at 7-79 cents per lod., compared with 8-05 cents per lb. mestic, spot, per Ib............. 63 8-75 8-75 8-00 
@ week ago. Wednesday’s official closing price for standard ribbed | Copper, “ Electrolytic,” Copper 
smoked sheet in London was 4d. per |b., against 3#4d. per lb. on Exporters, Inc., spot, per lb. 5-725 8-85 8-175 17-75 
the corresponding day last week. In forward positions, business | Spelter, East St. Louis, spot, 
has been done at 44,4. for July-September, 1934, as against 4}d. SEG: aveuncenesounse hgeeedaten 3-05 4-85 4°75 4-75 
to 44d. a week ago. Movements of rubber in London and | Lead, spot, per cet eiteicas. 3-00 4-50 4-50 4-50 
Liverpool during the past week were as follows: Landed, 664 tons; | Tin, ‘ Straits,”’ spot, per lb. ... 24-05 47-125 48-75 47-e§ 
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